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At  the  Lookout 


For  the 
Business  Man 

The  man  who  is  meeting 
the  demands  oF  today 
in  his  business  aFfairs 
has  little  time  For  the 
management  oF  his  per- 
sonal  investments, 
though  they  may  require 
more  care  than  ever 
beFore. 

The  experience  oF  over 
40  years  in  the  invest¬ 
ment  Field  is  available 
to  our  clients.  Recom¬ 
mendations  For  invest¬ 
ment  oF  spare  Funds  or 
For  chanqes  in  your 
presentholdingswill  be 
made  on  request. 

This  service  is  available 
at  any  of  our  branches. 

A.E.AMES&CO. 

LIMITED 

Batineet  Eelablithed  t$8$ 
Toronto  MONTREAL  Now  York 
Voncouvor  Victoria  London.  Eng. 


RUSSIAN  WHEAT  In  connection  with  the  suggestion  I  ties  did  not  feel  that  such  Infonna- 1  •  *an/a«»w 

.  ...  Stsvens,  Minister  tion  shouid  be  sent  out  there  might  IP  UAT  FimiUITC 

Mil  N  A  i'll  ItAflllV  Trade  and  Commerce,  referred  to  be  a  possibility  of  the  facts  being  llUl  ilErlrll  llj 

ITlElllnvIj  liii/IdU  on  this  page  last  week  and  made  at  made  available  at  the  ports  of  entry  m 

_  _  ,  wkwmm  instance  of  ‘‘a  leading  Canadian  to  recognized  correspondents  and  - 1 - 

RkITIvII  MAkIC KT  industrialist  and  financier”.  Mr.  these  could  notify  the  various  or-  Directors  Await  Later  Develop- 

Dltlllull  lllnllllLiI  Stevens  has  written  pointing  out  ganizations  with  which  they  might  ments  Before  Establishing 

that  the  Bureau  of  Statistics  issues  be  connected.  There  will  be  noth-  Real  Rate  On  Stock 

nionth  in  a  series  of  thirty  ing  done,  of  course,  unless  the  par-  _ 

increased  mhom  and  lass  oy  mimeographed  bulletins  detailed  fig-  ties  interested  can  convince  the  min-  PDircinirMX  unPCCfTl 

Spoilage  Take  Up  ures  of  all  the  more  Important  lines  ister  of  the  wisdom  of  the  proposed  rKtaiUtWl  nuru'ULi 

Surplus  of  imports  into  Canada.  This,  Mr.  move.  -  «  - 7~T” 

_ _  Stevens  feels,  takes  care  of  the  sag-  *  *  *  >/■  Sees  Prospects  of  Improvement 

SHIPMENTS  ARE  HEAVY  gestion  which  was  that  details  of  im-  The  "leading  industrialist  and  fin-  in  Operations  and  Points  to 

_  ports  should  be  provided  as  u  guide  ancier”  who  made  the  suggestion.  Favorable  Position  of  Road  to 

r'sna<1>  Canadian  manufacturers  as  to  when  informed  of  the  explanation  by 
Big  Movement  From  C^da  Canadians  are  Importing  from  Mr.  Stevens,  while  not  being  able  to  Participate 
at  Rising  rnces-— Koyw  abroad  and  that  could  probably  be  say  whether  the  information  referred  T 

Reports  Improvement  In  Man-  manufactured  in  this  country  or  to  was  in  satisfactory  form  for 

ufacturine  which  might  be  manufactured  here  practical  purposes,  declared  that  al-  Pacific  Railway  of  the  di- 

uiab.uiiiiB  _ _  _  _  _  _  ^  r  , _ _  „  vidend  for  the  current  nnarter  on 


That  Suggestion  To  Mr.  Stevens 


DIVIDEND  POLICY 
CANADIAN  PACinC 
IS  NOT  DEFINITE 


Real  Rate  On  Stock 


CORPORATE 

TRUST  SHARES 


U.S.  CHAMBER  OF  - - 

COMMERCE  HEARS 

CANADIAN  ISSUES  T — ^ - 

_  Security 

Decline  In  Whwt  ^d  9ver.  High  Retum 

Production  of  Newspnnt  *  .**  • 


Create  Problems 


PRESIDENT  HOPEFUL  THE  ST.  LAWRENCE  ROUTE  i 


SHIPMENTS  ARE  HEAVY 


Sees  Prospects  of  Improvement 
in  Operations  and  Points  to 
Favorable  Position  of  Road  to 
Participate 

The  declaration  by  directors  of 


ufacturine  which  might  be  manufactured  here  practical  purposes,  declared  that  al-  Pacific  Railway  of  the  di- 

_  as  the  result  of  constructive  tariff  though  he  was  an  extensive  reader  the  current  quarter  ^on 

Lak'is*'inSlnf 'the*big|ett  mole-  ^"rhe^  OUawa  correspondent  of  The  hi  htd^ never  ^'seen'lW”  anSfc'^e*-  ^>®‘‘  as  compared  with  the  reg* 

menl  of  grain  for  „a.y  month.,  n.d  S  bn'lloSr.^TSn^'"' A.  on.‘  S'd  on  the"."?' 

movement,  the  business  and  agricul-  It  was  pointed  out  to  him  bringing  industries  into  Canada  as  i:  A,! 


tural  community  is  feeling  a  mea-  that  such  a  course  should  really  consumers  of  power,  he  offered  a  announcement,  nowever.  mat  mis 
sure  of  relief  in  regard  to  the  out-  fome  under  the  purview  of  the  Na-  friendly  criticism  that  the  Depart-  dhidend^whTch”™ll”be’p^a“d 

look,  although  crop  reports  have  tional  Revenue  Department  and  that  ment  of  Trade  and  Commerce  should  *7  “‘.'.‘“f”"  j“'^“^7uDon  de 
probably  been  responsible  in  some  this  is  the  department  from  which  advertise  this  service  so  that  it  may  '^onments  duHng  th^balLcrof  the 
measure  for  the  price  trend.  An  im-  ‘he  first  Information  comes  regarding  be  brought  to  the  attention  of  those  ® 

portant  development  in  the  situation  ‘he  trade  of  the  country.  Customs  interested.  Such  advetriisng  would  ^Beattl 

is  that  Russia  appears  to  be  fading  officers  are  the  first  to  learn  the  ex-  also  no  doubt  lead  to  wider  reference  obscure 

out  of  the  picture  as  a  factor  in  ‘ent  and  character  of  the  Imports,  to  thfe  bulletins  in  news  columns.  some*  mmrters  the  term 

wheat  export  markets  this  season,  and  exports  also  for  that  matter.  It  The  Department  of  Trade  and  7® 

!  despite  the  fact  that  during  the  first  may  be  doubted  whether  the  depart-  Commerce,  under  the  direction  of  pxlrp.cld  ponside^ed  Tn  ^on^ 
1  quarter  of  the  year  the  Soviet  was  ment.  although  it  publishes  promptly  Mr.  Stevens,  has  published  a  very  ®77;h 

Ifor  the  first  time  in  history  the  information  each  month  regarding  intelligent  and  attractive  series  of  J-d“npp''pviden  PresT 

.  chief  source  of  supply  for  Great  incoming  and  outgoing  trade  of  advertisements  in  the  interest  of  the  '  ddr/sQ  tn 

Britain  w'heat  needs.  The  attitude  ‘he  country,  would  undertake  to  noti-  "Made  in  Canada”  movement.  It  rf„  .PI 


FRASER  PLANNING 
DIVERSIFICATION 
OF  MILL  OUTPUT 


lUI  tae  mot  tiaie  lU  UlOtUlJ'  tUC - <»  t.  uv  LI  «  Kfl  fiAATXnek  AvIHAtl#  4  h  1-nl1  Cxfi/M  1  f  'PrACt 

Chief  source  of  supply  for  Great  ‘he  incoming  and  outgoing  trade  of  advertisements  in  the  interest  of  the  '  ddr/sQ  tn 

Britain  wheat  needs.  The  attitude  the  country,  would  undertake  to  noti-  "Made  in  Canada”  movement.  It  77  ®®^p  ^  ®  “nmlrdes 

of  British  buyers  has  undoubtedly  ‘y.  even  through  the  medium  of  that  would  seem  that  it  is  desirable  that  ^  ®  fhVf  the  n-i'vmpnt  nn  fhe  nn 

n.i.k  . u I . k J nr n  1  *v.«  Ollhl I cii t Ino  thp  iTiffimintirm  Hnalreil  tho  Hpnarfment  chniilH  dr,  enmn  #,.n  hopeS  that  the  pajmcUt  On  the  jun 


fill  Mil  I  III  I  I  PI  IT  ®^“hougb  it  has  been  known  for  a 
Ul  ill  ILL  vU  1 1  U  1  number  of  years  that  British  Impor- 

_  ters,  faced  with  higher  prices  for 

r-i-ur  u  M.  e  o  d  i  Canadian  wheat,  have  been  encour- 

Estabbshment  of  Rayon  __Pulp  i  production  in  Argentina 


changed  with  the' withdrawal  of  the  publication,  the  information  desired  the  department  should  do  some  fur-  ^  A 

Pool’s  selling  force  abroad.  This  but  a  delegation  to  the  minister  to  ther  advertising  if  they  are  to  secure  ilfn 

policy  of  the  Pool  was.  it  is  under-  discuss  the  subject  would  be  listened  that  demand  for  their  services  war-  7.  7  Jf  fsf  ...Tf 

stood,  largely  responsible  for  Brit-  ‘o  with  Interest.  However,  the  sug-  ranted  by  the  public  investment  in-  ^ 

Ish  importers  turning  to  Russia,  gestion  is  made  that,  if  the  author!-  volved.  “  nlLkLe  "n  V. 


ixnyon  r  uip  ^ging  wheat  production  in  Argentina 
Production  at  Athol  Mill  and  other  countries. 

Expected  *  *  * 

- -  So  far  as  the  present  crop  season 

FAVORABLE  LOCATION  is  concerned  conditions  in  Western 

_  Canada  appear  to  be  only  fairly  sa- 

Following  the  successful  prelim-  «f/actory.  Latest  advices  from  the 
inary  manufacture  of  rayon  pulp  by  ^.“mipeg  correspondent  ot  The 
Fraser  Companies.  Limited.  The  Pi-  financial  Times  indicate  that  spring 
nancial  Times  is  informed  that  the  have  been  delayed  and  are 

company  is  concentrating  on  re-  7  sectio^  to 

search  work  in  connection  with  ®“PP'y  ^h®  desired  mois^re  How- 
its  production  on  a  commercial  f Manitoba  is  vir- 


Budget  To  Reflect  Signs 
Of  An  Improved  Outlook 


r,^a.c.  An  Official  points  out.  how-  .  advanced  Alberta  being  some- 
ever,  that  as  yet  current  operations  J®  ‘®. 

_ *  What  later  because  of  ary  weather. 

are  still  in  tlm  expenme^al  s^ae  considerable  damage  was  done  by 
Diversification  of  ‘®  ^  causing  soil  drifting,  but 

by  Fraser  Companies  as  a  way  out  “  trouble  in  this 

of  the  operating  difficulties  brought  resnLt  recenUv 
about  by  declining  markets  forlum-  ‘P„  la 


tually  completed  and  Saskatchewan 


The  western  harvest  is  of  course 


I  ber.  Recentlyan  exhib^on^^^  dependent  on  the 

silk  made  from  the  rayon  pulp  man- ' 


weather  up  to  and  even  during  the 


Pri^t  Sharing  Plan 

For  McCoU  Frontenac 

Shareholders  of  McColl 
Frontenac  Oil  will  be  asked  to 
ratify,  a  directors  and  mana¬ 
gement  profit  participation 
plan  providing  for  the  setting 
aside  of  10%  of  net  profits  re¬ 
maining  after  an  amount  equi¬ 
valent  to  9%  on  the  outstand¬ 
ing  Bonds  and  preferred  stock, 
and  6%  on  the  capital  invested 
In  common  stock  of  the  com¬ 
pany  has  been  appropriated  for 
surplus. 


I  volved  “  '  ‘  ~  regard  the  existing  situation  with 

_ ! _ _  any  serious  apprehension  is  indicat¬ 
ed  by  the  following  statement  by 
^1  m  O*  President  Beatty  in  the  course  of 

OlCTHS  *’'®  address:  "The  policy  of  your 

directors  during  the  past  ten  years 
1  ■  1  1  may  be  described  briefly  as  one  of 

yov^fl  \J|1T|00|f  first  restoring  your  property  to  a 

high  state  of  efficiency  after  thedis- 

h  -  located  period  of  the  war  and  its 

Indications  of  Better  Conditions  aftermath,  and  then  to  pursue  a  pol- 
Ahead  Reported  From  Many  of  steady  but  imt  spectacular 
f.  ,  «  '  expansion  in  order  that  its  future  in 

'“'®**"*“®*  the  Canadian  transportation  field 

r..-.  ...........  should  be  assured.  That  this  has 

RELATIONS  WITH  RUSSIA  been  a  wise  policy  cannot,  I  think, 

-  be  doubted.  While  the  present  re- 

Some  Difference  of  Opinion  as  cession  in  business,  and,  therefore, 
to  Advisability  of  Cutting  Off  earnings,  is  to  be  regretted,  it  la 
TnA.  RaUGm..  R..*  undeniable  that  this  company  is  now 

M  ^  in  a  position  to  profit  most  quickly 

lustie  Move  Is  l^ckly  Sf]uel-  bv  a  return  to  more  normal  condi- 
ched  tibns. 

-  "I  am  hopeful,  and  even  confident, 

Ottawa  Barena  The  Fnancial  Timea  that  conditions  in  Canada  will  grad- 
Ottawa.  —  Parliam*,'t  Is  more  or  ually  Improve.  If  they  do.  our  earn- 


ufac^red  by  the  company  raim^  harvest  season.  However.thepros- 
.  much  favorable  comment  and  led  to  discouraging  at  this 

I  consideration  of  its  production  .^^bile  the  rising  trend  of  prices  1 


wholesale  quantities. 


is  a  very  satisfactory  development 


The  Athol  mill  of  the  Restigouche  seeding  activities  have 

Company,  Limited,  a  subsidiary,  been  marked  by  a  return  of  con- 
presumably  will  be  the  centre  of  the  .r.  .■  j  t, 

new  branch  of  activity.  Utilizing  as  (Continued  on  Page  7) 

it  does  all  waste  from  nearby  saw-  n  r\ 

mills  an4,  large  quantities  of  logs  BettCT  UoyS  JrOT 
from  the  long  lumber  Industry  to  O.  _  f.  _  I 

more  completely  manufactured  pulp,  X^OnOaCL  ^leOUnSnlpS 

it  is  in  a  very  favorable  position  to  The  grain  movement  continues 


irplus.  I  ‘p®*  marking'  ttms  lu’tlj  the  budget 

— - — '  speech  of  Premier  Bennett,  as  Min- 

CU  A  UITMIfP  A  M  UAO  Finance,  is  delivered  in  the 

ullArTlnluArl  HAu  ^®“®®  Conimoas.  The  date  orig- 

L/Iinir  Aiviuniv  linu  inally  set  for  that  momentous  occa- 

CTPAnV  CADAITAir'C  sion.was  Thursday,  .May  14,  but  it 

ulCnlll  CnlllllFluu  that  it  might  not  be 

ready  until  a  few  days  later.  The 
INITIAI  flflADTTD  progress  of  events,  the  rays  of  hope 

111111/IL  vUAIiIIjA  brightening  not  only 


(Continued  on  Page  7) 

EARLY  BENEFITS 
OIL  REFINERIES 
DUMPING  CLAUSE 


it  IS  in  a  very  tavoranie  posirion  to  xhe  grain  movement  continues 
carry  on  the  work.  Heretofore,  the  fj-gm  the  Head  of  the  Lakes  in  the 
rayon  pulp  was  shipped  across  to  largest  volume  experienced  since 
the  United  States  for  transfprma-  early  last  year  and  seems  likely  to 
tion  ihto  the  finished  product.  The  continue  as  prices  are  rising  rather 
idea  is  to  keep  the  whole  process  than  declining.  This  situation  is 


iniii/iL  liUAnicn  that  have  been  >rightening  not  only  AllU  vAjnUUAi 

ter  Uays  ror  _ the  industrial  outlook  in  this  coun-  _ _ - 

Canada  Steamships  Divided  For  Period  ^ed  By  ®TfiT.v«X“Q(ec^‘oS‘‘’' 

e  grain  movement  continues  Good  Margin  —  Sale*  extent  the  pr&posals  which  the  ^eei  ru  orame  cjr  ci 

the  Head  of  the  Lakes  in  the  Maintained  Prime  Minister  had  intended  to  Tariff  Changes 

st  volume  experienced  since  _  make  to  parlianent.  - 

last  year  and  seems  likely  to  PAPER  SITUATION  •  ®®P®'"‘®  abroad  indicate  that  DEMAND  IS  GROWING 

aue  as  prices  are  rising  rather  in  Ehirope,  and  particularly  in  Great  - - 

declining.  This  situation  is  a.  ®rttain,  busines.s  conditions  are  im-  Toronto.— Leading  Canadian  oil  re- 


Feel  Favorable  Effects  Of 
Tariff  Changes 

DEMAND  IS  GROWING 


.......  ...  ...  - ,  —  _  .  H.CIU  ucL.,iu,u6.  Dii.ua.i.iuu  IB  i^ofnincrc,  cko.n.i„i r,on  Tiroo.o.  w  rruBiucD.i  tuumuoDs  arc  101-  Toronto. — Leading  Canadian  oll  re* 

in  Canada  7  promot^g  the  manu-  highly  satisfactory  to  Canada  Steam-  Power  (^o^mnanv^for  thi^f^st^^^  Proving.  Impressive  plans  are  afoot  fineries  are  optimistic  on  the  early 
facture  of  the  finished  rayon  m  the  ships  Lines  compared  with  conditions  commercial  expansion  in  tAe  outlook  for  the  industry.  Already 

territory  supplying  the  basic  rc-  for  many  months;  rates  are  descrlb-  British  home  market,  as  well  as  in  large  slices  of  gasoline  business  that 


territory  supplying  the  basic 
quirements. 

I  Index  on  Back  Page 


for  many  months;  rates  are  descrlb- 


INVESTMENTS 

FOR  MAY  FUNDS 


Federal  and  Provincial  Government  and  Municipal  Security 
Offeringi  will  be  lubmitted  on  requeit 

PUBLIC  UTILITY 


B.C.  Power  Corporation  Ltd...  n... 5%  1960  98.00  S.1S% 

Canadian  Pacific  Railway . 4f%  1944  100.00  4.50% 

Canada  Northern  Power  Corp.  Ltd..  .5%  1953  93.00  5.55% 

Maclaren-Ouebec  Power  Company  .  .51%  1961  96.00  5,80% 

Ottawa  Valley  Power  Company.... 51%  1970  100.00  5.50% 
*Powei  Corporation  of  Canada,  Ltd... 41%  1959  90.00  5.18% 

INDUSTRIAL 

Drydan  Paper  Company  Limited  ....6%  1949  98.00  6.75% 

*Eaitarn  Dairies  Limited . . . 6%  1949  101.00  5.90% 

*McColl-Frontanac  Oil  Co. Limited.  ..6%  1949  100.00  6.00% 

Reliance  Grain  Co.'LimItad . 6%  1948  93.00  6.70% 

Quean's  Hotel  Limited.; . 6%  1947  95.00  6J0% 

PREFERRED  STOCKS 

Canada  Wire  and  Cable  Co.,  Ltd..  .6H%  Praf.  1(X>.00  6.50% 

Eastern  Dairies  Limited . . 1%  "  100.00  7.00% 

East  Kootenay  Power  Co . -.7^  "  100.00  7.00% 

Foraisn  Power  Securities  Corp . ..6%  "  At  Mkt  8.00% 

McColl-Frontenac  Oil. Co.  Limited  .  .6%  "  "  7.50% 

Power  Corporation  of  Canada  Ltd.. .  .6%  "  5-85% 

•Convertible  into  Common  Stock.  Particulars  on  Request.' 

Transfer  Tax  to  be  added  to  prices  quoted. 


NESBITT,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vaneonvar 


.w.  UCB1.11U-  cials  Of  the  comnanv  romnare  favor-  uiameu,  weii  as  in  large  slices  oi  gasoline  oubiuet,.',  uidi 

ed  as  fair  and  earnings  are  naturally  ®  America.  China.  Africa  and  had  been  going  to  United  States  re¬ 

improving,  according  to  T.  R.  En-  fng7pr/r!d  ?Lt  veil  nnT  onr'  ®‘sewhere.  Coupled  with  this  is  the  fineries  have  been  diverted  to  Cana- 
derby.  general  manager,  in  a  state-  ““/®"?,".nH  It  the  report  of  the  Dominion  dian  refineries,  and  more  business  is 

ment  to  The  Financial  Times.  htl^hill^  °fii  Bureau  of  Statistics  that  manufac-  impending.  Some  large  distributors 

-  no  iLterfal  fatMn.  Iff  il  been  making  an  operating  in  Canada,  who  have  no 

- 1  fro7  fhe  upward  movement.  “  refineriesinthiscountrycannot.it 

||  ifflvtc  lafe  he  i  ^  conditioH  of  foreboding  is  felt,  continue  to  import  their 

II  ^^^hli^h”  *^**®’^®  ^®  uiuch  in  evidence  a  gasoline  requirements  for  long,  be- 

Change  towards  a  more  optimistic  cause  of  the  import  tariff  discrimin- 
Of  >t®  «®1«’  outlook,  and  there  is  little  doubt  ation  between  crude  oil  and  gaso- 

p®rauons.  jjjg  circumstances  which  line.  Crude  oil  comes  into  Canada 

Effects  of  the  newsprint  situation  has  promoted  that  better  feel-  free  of  duty,  while  the  tariff  on 
.  .  ^  ^  _  .  7  *  j  Shawinigan  are  ing  has  been  the  brief  but  compre-  gasoline  is  2%  cents  per  gallon.  The 

A  ITIIKJ^O  7m  hensive  and  inspiring  visit  of  Sir  volume  of  gasoline  imported  has 

\  /  I  w  IN  Hglble  as  most  of  the  mills  are  still  Josiah  Stamp.  His  statement  that  in  been  very  large. 

,  being  operated  even  if  not  at.  full  his  belief  the  end  of  the  period  of  Imperial  Oil  Ltd.  is  reported  to 

-■  capacity,  and  are  taking  the  full  depressed  industry  on  this  continent  have  benefited  materially  from  new 

quota  of  energy  called  for  in  their  ^v^uld  not  be  delayed  longer  than  contracts  to  supply  gasoline  to  dis- 

coiltracts.  u  is  pointed  out,  in  this  about  three  months,  taken  in  con-  tributors  during  the  current  year, 

iment  and  Municipal  Steurlty  connection,  taat  the  pulp  and  paper  junction  with  the  signs  of  awaken-  Another  distributing  company,  which 

bmittud  en  rtgutit  7*- ®  served  by  Shawinigan  are  bene-  that  have  already  obtruded  them-  is  one  of  the  largest  in  the  country, 

iittmg  by  the  very  favorable  rates  selves  within  the  last  week  or  two,  is  understood  to  be  negotiating  to 

I  iTii  iTV  provided  for  in  their  agreements  with  has  given  fillp  to  the  view  that  the  purchase  its  requirements  from  a 

UIILII7  ‘ho  power  company,  most  of  which  present  situation  will  largely  take  Canadian  refinery,  and  save  the 

Maturltr  Prtea  ySSd**  .  care  of  itself  and  that  impending  fariff  imposition  on  gasoline. 

...5%  1960  98  00  Reports  that  Shawinigan  is  obli-  legislation  in  the  way  of  industrial  — — — — - 

dior  10I1  gated  to  go  ahead  with  the  big  de-  poUcy  and  commercial  development  GTPSTDI  C0.UP.4NT’S  OPER-LTIOXS 

I  toy  laaq  oo'aa  velopment  on  the  Upper  St.  Maurice,  should  concern  itself  more  with  the  Sales  for  the  first  quarter  of  Gyp- 

93.00  5.55%  with  a  consequent  danger  of  over-  future  rather  than  endeavoring  to  sum.  Lime  and  Alahastine,  Canada, 

f,..5i%  1961  96.00  5.80%  production  in  the  ewly  future  have  cope  with  the  difficulties  of  today.  Limited,  it  is  understood,  are  below 

. ..5J%  1970  100.00  5.50%  ,7  ^'“‘^‘‘on.  It  is  These  are  fading  last  last  year,  hut  profits  have  been  sub- 

...44%  1959  90.00  518%  statM  that  the  Quebec  Government  go  any  attempt  to  forecast  stantlally  maintained,  due  to  operat- 

would  have  jiothlng  to  gain  by  em-  gxactiy  what  the  budget  will  con-  ing  economies.  A  growing  export 
rRIAL  barrassing  the  company  at  this  junc-  ^eould  be  at  the  moment  haz-  business  is  playing:  an  important 

....«%  tM9  9..M  (Contl.„.d  o.  Pa,,  t)  part  In  e.rr.M  operatlo... 


A  Question  Between  East  and  | 
West  and  Transportation  and 
Power  Rather  Than  Between 
North  and  South 

Br  GBORaK  c.  McDonald. 

Chairman  of  the  Kxccutivc  of  The 
Canadian  Chamber  of  Commerce,  In 
an  uddrcHM  to  be  delivered  at  the 
Annual  Convention  of  The  Chamber 
of  Commerce  of  the  L'nited  States. 

With  her  very  large  volume  of  im¬ 
ports  and  exports  Canada  has  been 
brought  to  realize  the  growing  im¬ 
portance  in  the  world  to-day  of  the 
factor  of  "international  inter-depen- 1 
dence”  and  with  that  comes  the  les¬ 
son  that  "no  bargain  is  a  good  bar¬ 
gain  unless  it  is  good  for  both  par¬ 
ties.’’ 

The  idea  in  the  Middle  Ages  was 
that  the  real  essence  of  a  bargain 
was  that  one  side  should  get  all  the 
profit  and  the  laws  of  the  Hanseatic 
League  were  designed  merely  to 
protect  the  man  with  the  short  end 
from  being  completely  wiped  out. 

With  the  world  to-day  producing 
more  commodities  per  capita  than 
at  any  previous  stage,  it  would  seem 
that  if  we  adopted  as  the  basis  of 
our  trade  the  policy  that  in  the  ex¬ 
change  of  commodities  the  profit 
should  be  divided  as  equally  as  pos¬ 
sible  there  would  result  a  much 
more  equitable  distribution  of  the 
wealth  of  the  world  and  we  •would 
be  less  subject  to  fluctuations. 

It  was  your  G.  R.  Parker  who  two 
years  ago  said:  "Let  us  remember 
that  continued  prosperity  depends 
on  fair  exchange  of  commodities  in 
which  both  buyers  may  profit.” 

The  depression  has  hit  Canada 
most  severely  through  the  drop  in 
the  price  of  wheat  and  in  her  in¬ 
ability  to  market  the  large  crops  of 
the  last  two  years.  The  depression 
also  made  itself  felt  in  two  other 
directions: 

L  Newsprint  Industry. 

2.  Stock  Market  Reaction. 

The  situation  about  wheat  is  that 
beforq  the  War  Russia  was  a  large 
factor'  In  the  World  Wheat  Market 
and  Canada  a  comparatively  small 
factor.  Russia  then  went  out  of 
the  World  market  for  almost  fifteen 
years — Canada  came  in  strong  and 
became  a  large  factor.  Other  nations 
also  came  in  strong  and  so  did  other 
foodstuffs.  The  reaction  has  now 
come  and  we  are  wondering  if  those 
profitable  years  were  worth  while, 
and  whether  if  we  had  been  satis¬ 
fied  to  produce  less  and  make  less 
profit  we  would  not  to-day  have 
been  better  off.  However,  it  was  a 
war  condition  and  it  might  have 
been  adjusted  sooner  if  we  had  had 
(Continued  on  Page  10) 

EARNlisl^TH 
FOR  POWER  CORP. 

Revenues  for  First  10  Months  of 
Current  Year  Are  Again 
Ahead 

Gross  earnings  of  Power  Cor¬ 
poration  of  Canada  for  the  first  10 
i  months  of  the  current  fiscal  year  are 
slightly  ahead  of  the  comparative 
period  in  1930,  The  Financial  Times 
is  informed  reliably.  It  is  pointed 
out  that  the  investments  of  the  com¬ 
pany  are  playing  an  important  part 
in  the  excellent  showing,  revenues 
from  interest  and  dividends  on  in¬ 
vestments  showing  an  appreciation. 

An  increase  in  the  number  of 
shareholders  in  the  organiption  is 
another  interesting  sidelight  on 
Power  Corporation’s  activities,  in 
view  of  the  recent  happenings  on 
the  stock  exchange.  A  growing  de¬ 
mand  for  power  is  reflected  in  the 
peak  output  record  for  electricity  ; 
achieved  during  present  operations.  I 
Development  on  a  wide  scale  in  the 
mining  territories  served  by  con-  1 
trolled  power  organizations  con-  ; 
tinues  to  augment  considerably  re-  | 
turns  from  the  corporations  hold- 1 
ings  in  subsidiary  and  associated 
companies.  _ 


Combined 

To-day  there  is  one  type 
of  investment  that  does 
offer  security  and  high 
return  combined  —  the 
modern  fixed  Investment 
trust.  Corporate  Trust 
Shares  is  based  on  2f 
of  the  best  stockr. 
Moody’s  composite  port¬ 
folio  rating  "A”. 

Price  at  the  markeL 
Full  details  on  request 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
8&0  Bay  Street,  Toronto 
Branrb  Officm 
Ottawa  -  Londoa  •  St.  Catharines 


VICIDR  PREPARING 
FOR  ALL  CANADIAN 
RADIO  PRODUCTION 

Big  Extensions  Montreal  Plant 
to  Provide  for  Large  Scale 
Output 

LARGEST  IN  CANADA 

An  important  industrial  develop¬ 
ment  for  Canada  is  indicated  in 
plans,  already  well  advanced,  for 
the  production  in  Montreal  of  ra¬ 
dios  by  the  Victor  Talking  Machine 
Co.  of  Canada,  Ltd.  Heretofore 
only  the  cabinets  of  Victor  radios 
for  Canadian  distribution  have  been 
manufactured  here,  the  chassis  and 
the  machine  being  produced  in  the 
UjS.;  now,  however,  the  Victor  pro¬ 
duct  in  the  Dominion  will  be  all- 
Canadian  in  material  construction 
and  workmanship. 

Already  the  reconstruction  of  the 
giant  Victor  factory  in  the  St.  Henri 
district  of  Montreal  is  practically 
completed  and  ready  for  the  man¬ 
ufacturing  equipment.  much  of 
which  is  now  on  band  and  being  in¬ 
stalled.  in  spite  of  the  magnitude 
of  the  task  of  setting  up  and  con¬ 
structing  a  manufacturing  lino  for  a 
complete  and  self-contained  radio 
plant,  it  is  learned  from  authorita¬ 
tive  sources  that  but  a  few  weeks 
I  remain  before  the  new  all-Canadian 
Victor  models  will  he  in  produc¬ 
tion. 

Company  officials  state  that,  for 
modern  equipment  and  scientific 
precision  in  method,  the  reron- 
structed  plant  will  ■’'e  the  equal  •'t 
the  finest  on  the  continent,  and  will 
unquestionably  represent  the  larg¬ 
est  and  most  complete  enterprise  of 
its  kind  in  Canada.  Great  manufac¬ 
turing  capacity,  and  the  resultant 
saving  in  cost  to  the  consuming 
public,  are  assured  through  the  ef¬ 
ficiency  and  labor  economy  of  mod¬ 
ern  production. 

Immediate  Reconstruction. 

It  is  estimated  that  the  immediate 
reconstruction  and  equipment  for 
the  Canadian  manufacture  of  Victor 
(Continued  on  Page  7) 

Hopeful  Outlook 
For  Canada  P.  &  P, 

After  surmounting  many  serious 
difficulties,  all  of  which  are  not  j-et 
disposed  of,  the  prospects  for  the 
working  out  of  the  future  of  the 
Canada  Power  &  Paper  Corporation 
are  much  more  hopeful.  The  Finan¬ 
cial  Times  understands  that  the 
Committee  representing  the  holders 
of  the  securities,  is  now  working  on 
principles  which  have  been  unanim¬ 
ously  favored  by  the  various  groups 
represented;  proposals  are  now 
being  put  into  definite  shape.  It  i.s 
now  believed  tbit  reorganization  can 
be  worked  out  to  retain  all  the  units 
in  one  operating  organization,  with 
the  exception,  perhaps,  of  one  com¬ 
pany  which  came  into  the  combina¬ 
tion  at  a  comparatively  re;ent  date. 


ture  in  attempting  to  enforce  the  de- 
I  velopment  of  energy  for  which  there  I 
is  no  market  in  sight. 

Chemical  operations  continue  to 
play  a  growing  part  in  earnings  of 
Shawinigan,  and  it  is  understood 
that  business  of  the  company’s  chem¬ 
ical  subsidiaries  for  the  first  four 
months  of  this  year  have  registered 
a  healthy  increase. 


Report  H.B.C.  Stores 
Control  May  Change 

PoBslblllty  of  the  acquisition  by  a 
leading  Canadian  departmental  store 
organization  of  the  Hudson’s  Bay 
Store  units  is  Indicated  by  a  report 
emanating  from  Winnipeg.  . 

The  rumor  from  the  west  stated 
that  the  Hudson’s  Bay  Stores  might 
be  acquired  by  U.  S.  Interests,  but 
this  is  rendered  impossible  by  the  ac¬ 
tion  of  the  London  board  some  years 
Rgo  til  providing  for  the  maintenance 
of  control  of  the  organization  in  Brit¬ 
ish  hands.  The  units  that  may  be 
affected  by  any  transfer  in  the  future 
are  the  six  big  stores  in  Winnipeg, 
Calgary,  Vancouver,  Victoria,  Edmon¬ 
ton  and  Saskatoon,  as  well  as  small¬ 
er  branches  in  Vernon,  Kamloops, 
Lethbridge,  and  Nelson. 


Arrange  Now 
lor  Re -Investment 

Oar  May  Bond  list  WQl  Assist  Ton 

Danng  May  large  interest  and  dividend 
distributicHi  will  be  made,  including  more 
than  $50,000,000  interest  on  Dominion 
of  C  anada  Bonds. 

We  suggest  prompt  re-investment  of 
such  payments,  thereby  avoiding  loss  of 
interest.  Our  new  Bond  List  wiD  be  of 
assi.stance.  Write  for  a  copy  now. 

Wood^  Gundy  &  Company 

limited 

Toronto  Montreal  Winnipeg  Regina  Clalgary  Vaneoovee 
London,  Ont.  Hamilton  Ottawa  New  York  London,  &ig. 


Investment  Opportunities 

Attractive  yiridfare  currently  oflezed  by 
Investments  carrying  fixed  interest  and 
dividend  rates.  By  placing  funds  in 
■rieeted  Bonds  and  Prkerred  Shares  at 
present  prices,  satisfactory  income  returns 
can  be  assured  for  extended  periods.  The 
exchange  otsbort^erm  securities  for  those 
of  longer  maturity  merits  consideration. 

We  diall  be  pleased  to  submit  our 
NcommeBdatioah 

■  ■  ■  ■■■L  i  X' 

Royal  Secotides  Corporation 


)M  tCif  flCTMt,  Motttraal 

limfcwailll 
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With  more  than  650  Branches 
in  Canada  and  Newfoundland, 
with  offices  in  the  financial 
centres  of  Great  Britain,  the 
United  States,  France  and  Mex* 
ico,  and  with  bank  correspon¬ 
dents  everjrwhere,  the  Baiu  of 
Montreal  is  world-wide  in  its 
scope  and  operations. 


BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  1800,000.000 


WEST  KOOTENAY 
PLANNING  FIFTH 
POWER  PROJECT 


Customer  -  Shareholders 
As  Business  Solicitors 


NEW  SLAVE  FALLS 
PLANT  SCHEDULED 
SPRING  COMPLETION 


A  Safety 
Deposit  Box 

Do  not  risk  putting  your 
valuables  in  some  old-fash¬ 
ioned  hiding-place. 

Rent  a  safety  deposit  box — 
the  protection  is  worth  many 
times  the  cost. 

THE 

DOMINION 

BANK 

.  Eatabliahed  1871 


Civic  Hydro  Announces  That 
Work  Will  Be  Finished  Within 
6*/^  Million  Estimate 


NET  EARNINGS  $92,022 

Winnipeg. — With  competition  hc- 


Ltenches  in  London,  England 
and  S'eiv  York 


CHAIN  LINK 

FENCE 


For  factories^  schools,  tennis  courts, 
lawns,  partitions,  manufactured  and 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-6,  4th  Floor,  JEcBitchie  &  Black  Building 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Sts. 

Tel.  uptown  1495.  Montreal 


One  practical  advantage  of  cus- 
DBT1717D  DDATCf^T  tomcr-ownership  of  utilities  is  In- 
1  UVlllll  1  liUJElvl  dicated  by  an  appeal  made  by  the 
-Montreal  Light,  Heat  &  Power  Com- 

.  .  — - -  _  I  pany  to  oustomer-shareholders  to 

Application  Forecasts  Comple-  their  influence  to  secure  addi¬ 
tion  of  Harnessing  of  Entire  tional  customers  wifJi  the  idea,  of 
V  Cl.....  course,  of  arising  the  success  of  the 

Kootenay  Mow  company  in  the  form  -of  dividends. 

- ...»  This  appeal  is  made  as  follows:  — 

AROUND  30,000  H.P.?  As  a  shareholder,  j'ou  can  be  of 

_ _  genuine  assistance  by  bringing  the 

VnneouTor  Bureau  The  Finnnrini  Timps  facilitic.s  Of  your  t'-ompany’s  branch 
Vancouver.— West  Kootenay  Pow-  offices  and  appliance  showrooms  to 
j  T  •  ..r,  the  attention  of  relatives,  friends  and 

er  and  Light  Company  has  filed  ap-  patronage  will  be  most 

plication  for  the  construction  of  an-  .welcome  and  will  materially  aid  in 
other  great  hj^dro-electrical  dcvel-  increasing  the  value  of  this  service 
opment  in  South-eastern  British  to  yourself  and  fellow  customer- 

Colnmbia  according  to  an  an-  shareholders. _ 

noiincement  made  at  the  legislative  -  m  ^ 

here.  The  proposed  development  of  jUPm  QI  II7P  IJlf  f  Q 
this  fifth  power  site  on  the  Koote-  H|j||  OlinYu  FnliLll3 

nay  by  the  associate  of  Consolidated  - 

Mining  and  Smelting  Company  coti-  p|  IMT  rPnrr|f|I  rn 
stitiites  another  step  in  the  com-  1  Ijill*  1  ULllCl/Uliljl/ 

S  plete  harnessing  of  the  entire  flow  — 

of  the  river  between  Kootenay  Lake  CPDTMr  fflMPI 

and  the  Columbia  River.  The  new  UlElUlU  vUlTJl  LLl  ll/ll 

plant  will  he  situated  just  about  op-  _ _ 

pomte  Brilliant,  the  Doukhobor  cen-  civic  Hydro  Announces  That 

While  the  preliminary  application  Work  Will  Be  Finished  Within 
for  power  rights  does  not  give  any  Qy  ])i^il]ion  Estimate 

details  it  is  expected  the  scheme  _ _ 

will  develop  around  30,000  horse  KHr-r  CAOMllVCg  <0^022 
power,  or  about,  as  much  as  each  of  fcAKlNlINL.^ 

the  four  other  Kootenay  River  pow-  - 

er  projects.  Winnipeg. — With  competition  hc- 

The  plants  already  operating  on  tween  the  public  and  private  light 
the  Kootenay  or  under  con.strucfion  and  power  interests  attracting  atten- 
impound  the  entire  flow  of  the  river  tion  in  business  and  financial  circles 
from  tlie  lake  to  the  South  Slocan  throughout  the  province,  the  Civic 
power  site.  The  new  Brilliant  plant  hydro  is  out  with  an  announcement 
will  harness  the  remaining  flow  that  its  new  Slave  icalls  plant  will  be 
from  the  South  Slocan  site  to  the  completed  this  spring  within  the  cstl- 
point  where  the  Kootenay  empties  mated  $6,500,000. 
into  the  Columbia.  The  five  plants  in  spite  of  1030  depression  the 
thus  will  be  unique  in  Canada  in  homes  of  Winnipeg  averaged  per 
completely  contjolling  the  entire  customer  4,003  kilowatt  hours  of  civic 
power  possibilitie.s  of  a  great  j  current  which  means  a  total  for  pri- 
stream.  ■  vate  and  public  services  here  of 

The  West  Kootenay  Company’s  about  double  that,  quantity,  breaking 
unbounded  confidence  in  British  all  records  since  white  power  was 
Columbia’s  development — which  re-  distributed  here. 

fleets,  of  course,  the  views  of  the  Civic  hydro  earnings  for  the  year 
Consolidated  and  of  its  parent,  the  totalled  $4,0!)6,366,  with  total  ex- 
Canadian  Pacific  Railway — is  shown  penses  of  $4,004,344.  In  seventeen 
by  its  determination  to  push  ahead  years’  existence  the  civic  system  has 
three  great  power  developments  in  accumulated  tofu!  capital  assets  of 
the  southern  interior  at  once.  It  is  $33,617,264,  and  total  current  assets 
busy  now  with  the  completion  of  its  of  $2,782,161.  Capital  liabilities  total 
plant  near  Nelson,  which  backs  up  $25,873,433,  with  total  reserves  of 
the  flow  of  the  river  to  Kootenay  $9,310,426. 

Lake.  It  Is  also  pushing  ahead  the  in  1913,  the  first  year  of  operation, 
Pend  Oreill©  scheme,  largest  iq  the  deficit  in  operating  expenses  was 
Western  Canada,  where  construction  $83,432.  There  was  another  oper- 
work  will  start  shortly,  following  ating  deficit  In  1921  of  $27,257.  All 
lengthy  engineering  studies.  Now  other  years  show  a  balance  on  the 
comes  the  unexpected  announcement  right  side.  From  1913  to  1920,  the 
of  the  Brilliant  undertaking.  total  assets  jumped  from  $6,623,663  to 

At  the  same  time  the  company  is  $11,763,354.  In  the  same  time  the 
developing  a  new  power  scheme  on  total  reserves  increased  from  $20,436 
Adams  River,  east  of  Kamloops,  to  to  $2,406,145  In  that  period  the 
supply  contiguous  districts  and  gross  earninjs  advanced  form  $545,- 
mining  operations  in  the  Princeton  644  to  $1,279,469,  and  total  expense 
district.  from  $629,071  to  $1,099,189;  surplus  ' 

The  new  application  will  he  con-  each  year,  frem  the  deficit  of  1913  to 
sidered  by  the  water  authorities  $180,279;  nuir.ber  of  accounts  in  that 
Shortly.  time  from  $22,015  to  39,877,  and  units 

- -  generated  from  38.704,220  to  99,524,- 

|\f  Ifl  f  550 ;  average  domestic  consumption 

UUKANI  UINrlllK  in  k.w.  hours  from  573,  to  4.008; 
WRimiR  viUi  VXU  population  se.Ted.  184.730  to  209,286. 

KMA117  CETPTI  rn  Figure?  Were  Doubled. 

llllW  ^1*  I  I  LMJ  From  1921  to  this  year  all  these 
figures  were  doubled,  and  more,  ex- 

- - 7"  cept  for  the  deficit  of  $27,277  in  1921. 

Transfer  of  Canadian  Company  In  this  period  fhe  increases  w'cre:  , 
Assets  to  Dominion  Mot-  Total  assets,  $15,397,571  to  $34,615,-  ‘ 
■  n  J  857;  total  reserve,  $3,458,407  to  $9,- 

rermittea  190,266;  gross  earnings,  $1,572,150  to 

-  $3,415,274;  total'  expen.se,  $1,599,427 

Toronto  Barean  The  Financial  Time,  (q  $3,301,988;  surplus  from  the  1921 
Toronta— An  amicable  settlement  deficit  to  the  right  side  by  increases 
between  Dim^t  Motors  of  Canada  „  to  .$2S8.838..54,  falling  back  to  ' 
Limited  and  Durant  Motors  Inc.,  of  I  j,io_2s*6  last  year;  number  of  ac-  i 
the  United  States,  which  will  permit  ,,4,699;  units  gener-  ' 

transfer  of  tlm  assets  of  the  (  anadian  a,pd  and  imrchasert,  from  125,124,855  ‘ 
company  to  Dominion  Motors.  Limit- i 

led,  has  bean  reached  according  to|  what  is’ ‘considered  even  more  sig-  ‘ 
Roy  D.  Kerby,  president  of  as  a  measure  of  the  increas-  ' 

,  .  lotors  of  anada.  Ld  use  of  hydro  current  in  Manitoba  ! 

As  a  result  of  he^  agreement  Do-  and  capital  employed  profitably  is  ' 
minion  Motors  will  be  able  to  enter  ^^af  in  the  same  period  the  Winnipeg  * 

into  contrac  s  for  the  manufacture  of  street  Ry.  and  its  subsidiaries  were  ‘ 

lany  make  of  automobile,  in  addition  , making  the  same  increases  in  their 
to  that  of  Durant  cars  and  Rugby  Ljavelopment  and  business,  even  at-  ^ 
tnmks.  ,  _  .t,.  •  trading  from  outside  sources  more  ' 

Dissolution  of  an  interim  injunc-  ^i^an  fifty  million  in  new  capital  for  ‘ 
ion,  which  held  up  the  Proposed !  i„restnienf  in  Manitoba  industrial  ' 
transfer  of  he  assets  to  Dominion  consumption  of  current  from  ‘ 

cKer  to™oS;a te  as'a^Cardlab''^"’  ; 

company,  will  be  asked,  it  was  tiVbWej-'to  ^ 

J  ,  ..  I  ea.  1  hat  13  the  answer  to  all  this 

nounced.  The  injunction  was  serv- 1  _ ,  c 

ed  here  on  April  7  at  the  request  of  _ _ ■  _ ■  I 

Durant  Motors.  Inc.,  the  U.  S.  com-!,  .  .  -  ^  _  c 

pany.  |  Identity  New  Owners  OF  c 


IDURANT  DISPUTE 
IS  NOW  SEHLED 


Seven  Sisters  Falls  To 
I  Deliver  Power  On  July  1 

!  The  first  units  of  the  Seven  Sis- 


Identity  New  Owners  OF 
C.  B.  Electric  Not  Disclosed 

Sydney,  N.S. — Although  the  inter¬ 
ests  which  secured  the  Tape  Breton 
Electric  f'ompany’s  property  here 
for  $890,000  at  a  ford  insure  sale 


iilk 


ters  Falls  development  of  the  North-  have  not  been  disclosed,  reports 
western  Power  Company,  aiibsidiary  current  in  financial  i  ircles  are  that 
of  the  Winnipeg  Electric  Company,  fhe  purchasers  are  a  group  of  east- 
wlth  a  capacity  of  60,00(9  h.p.  will  ern  Nov'a  Scotia,  capitalists  incliid- 
be  brought  into  operation  about  .inly  ing  a  number  of  Cape  Breton  biisi- 
1,  an  official  of  the  company  inform-  ness  men. 

ed  The  Financial  Times,  previous  to  The  identity  of  the  new  owners 
his  departure  to  Winnipeg.  The  i.s  expected  to  he  made  known  with- 
totai  capacity  of  the  plant  when  in  a  few  davs.  but  public  curiosity 
completed  will  he  225,000  h.p.  In-  has  been  somewhat  appeased  by  the 
stallation  of  the  turbines,  mechanical  announcement  of  G  G  Spencer 
and  electrical  equipment  and  the  manager  of  the  C.BE  that  the  five 
construcUon  of  the  transmission  line  cent  rate  and  other  features  of  the 
between  Seven  Sisters  Falls  and  contract  previously  negotiated  be- 


M.L.H.  &  P.  Gas  and  Power 
Output  Up  So  Far  in  1930 

Ever  increasing  its  list  of  domestic 


Also  Hie  De  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  HE  PLUS  ULTRA 


Disti lied.  Blended. and  Bottled  in  Scotland 


Winnipeg  was  started  last  year.  tween  Nova.  Scotia  Light  and  Power 
Important  announcements  are  ex-  rompany  and  the  city  council  will 
pected  shortly,  when  the  decision  of  uot  be  altered. 

the  Public  Utilities’  Commission  re-  _ _ _ _ _ 

garding  the  application  of  the  W’in-  ayiruoni'-i  ir» 

nipeg  Electric  Company  for  higher  M.L.M.  fifc  P,  GaS  and  Power 
tramway  fares  is  expected  A  com-  Output  Up  So  Far  in  1930 

prehensive  survey  of  conditions  af- 

fecting  lower  receipts  and  the  num-  -  ..  ^  ^ 

her  of  passengers  making  use  of  the  Rs  list  of  domestic 

service  has  been  made  and  reports  taking  over  of  the 

submitted  for  final  consideration.  -.oim supply,  of  munici- 
_ _  palities  immediately  outside  of  Mont- 

T»  II  r»*  r»  •  •  Light,  Heat  &  Power 

Powell  River  Receiving  cons,  reflects  the  importance  of 

Power  From  1  oi«  Proiert  additional  customers  by  rec-  , 

rower  rrom  LOIS  rroject  ^rding  a  greater  output  of  electricity 

snd  gas  during  the  first  four  months 
Power  is  now  being  delivered  of  the  current  year,  despite  a  falling 
from  the  new  hydro  project  of  the  off  in  industrial  demand,  than  for 
Powell  River  Pulp  &  Paper  Company  the  comparative  period  in  1930. 
at  Lois  River.  The  initial  develop-  Apart  from  the  steady  growth  In 
ment  at  the  site  is  22,000  horse  utility  operations,  it  is  of  interest 
I  power.  to  note  fhe  additional  returns  that 

I  An  increased  paper  output  is  can  be  expected  from  a  healthy  in- 

handled  expeditiously  by  seven  vestment  account, 

newsprint  machines,  which  are  turn- 1  - _ ^ - - 

ing  out  double  the  capacity  of  any '  ,  whpit  fdh  vvvn 

paper  mill  on  th^  Pacific  Coast.  An-  tiR.4DE  WHEAT  FOR  lEED. 

other  interesting  'point  in  connection  Edmonton.— The  EMmonton  Cham- 

with  current  operations  is  the  fact  her  of  Commerce  has  appointed  a 
iiat  the  daily  log  cut  now  approx-  committee  to  prepare  a  report  in 
nates  450,000  feet,  the  largest  cut  of  connection  with  the  development  of 
iny  sawmill  in  British  Columbia.  A  Eastern  market  for  low  grade  Al- 
1  increading  volume  of  business  is  berta  wheat  and  coarse  grain.  The 
j  beln^  received  from  South  America,  object  will  be  to  sell  to  Ontario  and 
he  western  states,  while  Australia  Quebec  supplies  of  low  grade  grains 
s  adding  substantially  to  tbiatotal.  1  for  feeding  purposes. 


1 U.  S.  TRACTION 
J  PROBLEMS  NEED 

E  MUNICIPAL  AID 

1-  _ 

i?  Ultimate  Recognition  of  Indis- 
if  pensability  of  Transportation 

Service  Seen  as  Solution 

s.  _ _ 

,f  MANY  FACTORS 

e  - - 

h  Unrelenting  declines  In  the  aggre- 
o  gate  number  of.  passengers  carried 
d  by  the  street  railways  of  the  United 
(t  States  continue,  as  in  recent  years, 
n  to  be  the  principal  problem  of  the 
e  traction  industry,  says  the  Standard 
■-  Statistics  Company,  of  New  York, 
in  a  recent  survey,  ■which  continues 
in  part: 

"Unquestionably,  the  chief  contri¬ 
buting  cause  to  the  recent  sharp 
drop  in  passenger  traffic  is  the  ex¬ 
tensive  unemployracnt  now  prevail¬ 
ing,  which  has  eliminated  the  regu¬ 
lar  daily  transportation  of  thous- 

Iands  of  office  and  factory  workers. 
"The  present  low  ebb  of  traction 
business  arises,  however,  from  diffi¬ 
culties  of  a  more  fundamental  na- 
t  ture.  These  are.  In  brief:  (1)  stead¬ 
ily  increasing  use  of  the  private 
pa.ssengcr  automobile;  (2)  conges¬ 
tion  of  thoroughfares  which  has 
slowed  down  down  the  movement  of 
all  traffic,  including  street  cars;  (3) 
onerous,  cumbersome  and  often  in¬ 
flexible  regulatory  measures;  (4) 

'  increasing  difficulties  of  various 
^  descriptions  which  have  made  ex- 
■  ccedingly  difficult  the  speedy  ad- 
,  justment  of  the  fares  to  the  actual 
J  cost  of  operation;  (5)  burdensome 
[  taxes  and  (6)  exhaustion  of  sur- 
^  pluses  and  a  condition  of  financial  i 
stalemate  which  have  made  even 
small  Improvements  difficult  and 
'  have  rendered  large  scale  undertak- 
[  ings  well  nigh  impossible. 

"  "Relief  from  these  adverse  condi- 
■  tions  will  probably  bo  obtained  only 
^  as  a  result  of  a  slow  evolution,  ex- 
;  tending  over  a  period  of  years. 

’  Steady  gains  year  after  year  in  the 
number  of  passengers  carried  by  ra¬ 
pid  transit  facilities  now  operated  in 
■  New  York,  Chicago,  Philadelphia  and 
,  Boston  afford  concrete  demonsfra- 
J  tion  of  the  type  of  service  neces- 
;  sary  to  recover  a  departing  patron- 
I  agq^  Built  In  all  cases  with  city  or 
state  aid,  fhe  manner  In  which  fa¬ 
cilities  of  this  sort  have  been  or  are 
to  be  provided  illustrates  one  logi- 
I  cal  method  of  solving,  the  enormous 
'  financial  problem  involved  in  any 
subway  construction. 

"It  is  our  strong  conviction  that 
I  the  traction  problems  in  other  cities 
will  be  solved  only  through  ultimate 
recognition  by  municipal  govern-  ' 
ments  that  modern,  efficient  and 
speedy  local  transportation  service 
is  quite  Indispensable,  and  through 
substantial  aid  from  this  source, 
.providing  the  necessary  facilities. 
Little  hope  is  otherwise  entertained 
for  the  industry,  as  a  whole,  or  the 
many  new  companies  now  ekeing 
out  a  bare  existence  therein.’’ 

SIMEON’S  SALES 
SHOW  EXPANSION 

Business  of  Montreal  Store  Hasi 
Increased  About  50% — 
Aggressive  Program 

The  business  of, Simpson’s.  Limit- : 
ed,  Montreal  store  this  year  has 
shown  an  increase  of  approximately ' 
50*^  over  the  corresponding  period  i 
a  year  ago.  The  Financial  Times  is :  - 
advised.  The  marked  growth  in  sales 
in  this  field  is  due  in  part  to  expan¬ 
sion  in  facilities  that  have  taken 
place.  The  Financial  Times  is  also! 
informed  that  sales  at  the  Toronto ! 
store  this  year  are  a  little  ahead  of 
the  corresponding  period  a  year  ago.  i 
One  advantage  department  store 
and  mail  order  concerns  like  Simp¬ 
son’s  have  enjoyed  during  the  past 
few  months  especially,  has  been  the 
exceptionally  low  prices  at  which 
they  have  been  able  to  offer  the 
wide  variety  of  products  they  han¬ 
dle  to  the  public.  This  factor  has : 
tended  to  maintain  sales  volume  i 
during  the  period  when  the  buying 
power  of  the  people  has  been  re- ; 
duced.  People  who  have  buying  pow-  j 
er  purchase  more  under  current  fav- i 
orable  price  conditions.  I 

Simpson’s  Ltd.  management,  pro- 1 
bably,  has  never  been  more  aggres-  j 
sive  in  pressing  for  business  expan- 1 
sion  than  at  the  present  time.  Pub- ; 
licity,  so  vital  a  factor  in  business  j  — 
growth,  is  undergoing  revolution- j 
ary 'Changes.  The  Simpson’s  Maga- | 
zlne,  w'hich  •will  he  published  hi-  j 
monthly,  and  which,  it  is  claimed,  I 
will  be  a  popular  feature  periodical,  i 
will  at  the  same  time  operate  as  an  j 
!  effective  national  advertising  me-  ; 
dium  for  the  companj".  i 

- -  i 

Early  Completion  of  Big  | 

Prescott  Grain  Elevator 

Prescott. — The  6,509, dOO-bush.  ter- 1 
minal  elevator  that  has  been  under 
construction  here  by  the  Canadian 
Government  since  February,  1929,  | 
when  the  first  pile  was  driven  for  i 
the  foundation,  is  now  expected  to  j 
be  completed  some  time  before  the  j 
next  crop  movement.  It  was  ori-| 
ginally  planned  to  have  the  huge; 
structure  finished  by  last  August,  j 
’The  largest  boats  will  be  able  to; 
load  and  unload  at  this  terminal.  j 

Ontario  Hydro  Turns  Over  |  - 
Dom.  Power  &  Transmission ; 

Ontario  Hydro  Commission  offi-  ] 
clals  announce  that  they  have  turn- 1 
ed  over  control  of  tne  old  Dominion  | 
Power  and  Transmission  power  dis¬ 
tribution  and  lighting  systern  to  the . 
Hamilton  Commission.  | 

Over  $1,250,000  was  involved  In  | 
the  original  .purchase.  The  Ontario , 
Commission  retained  control  of  the  j 
power  plant  at  Decew  Falls.  Option  : 
on  the  Hamilton  Street  Railway  held  | 
by  the  Montreal  interests  has  been  i 
extended.  I 


BUILDING  WAREHOUSE. 

’The  Financial  Times  understands 
that  General  Motors  of  Canada,  Ltd., 
are  engaged  at  present  in  the  con¬ 
struction  of  a  $60,000  warehouse 
building  In  Calgary,  Alta.,  indicat¬ 
ing  the  growing  interest  the  com¬ 
pany  has  in  western  territory. 


In  New  York 

This  Bank  has  its  own  office  at  49  Wall 
St.  and  our  Canadian  clients  will  be 
cordially  welcomed  there  and  afforded 
all  possible  information  and  assistance. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Our  Montreal  Branch 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Best  Labour  Conditions  on 
Continent 


CTOWOMICAL  prodaettea  and  O-eedom 
^  from  labonr  troablea  are  inaared  tboae 
IndaBtiiea  who  locate  their  mnnufacturlna 
planta  in  the  Caatern  Townohlpa  of  Oue 


induttrial  Deparlmtnl 

Unexcelled  tranaportatlon  faelllties.  Ample  I 
Southern  Canada  Power  »“'*  reliable  power,  low  taxation. 

Company,  Limited  ^  v-  , ,  „  ,  ^ 

*  Fttllxnformetpinfeiiardinf  labor  fottStSdeSpeU., 

355  Sta  Janies  St.  Montreal  gladly  jmt  on  request. 

In  the  Southern  Canada  Power 
Industrial  Area' 


Atlantie  Sugar  Refineries 


S.4INT  JOHN  -  N.B. 


General  Offices:— 485  McGILL  STREET 
MONTRE.4L 


Claude  Neon  General 
Advertising  Limited 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  IIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Dominion  Bridge  company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HE.4D  OFFTFE  &  WORKS  RR.VlVrH  OFFIFE  &  WORKS 

Laehine  Locks,  P.Q.  Amherst  Ottawa  Toronto 

p.  0.  Address  •  Montreal,  P.Q.  IVinnipeg  Calgary  Taneeiirer 

S.4LES  OFFICES 

Montreal  Toronto  f^Jsmry  Edmonton 

Ottawa  Winnipeg  Regina  Tanconrer 


ALGOMA  steel  corporation,  Limited 

SAUI-T  STB.  MARIE.  Canaclah 


Central  Salei 
Office: 

MONTREAL: 
Canada  Cement 
auUdlnj 


Branch  Office: 
TORONTO: 

1206  Northern  Onurl> 
BuUdinj 
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Comparison  With  Last  Depression  WELL"LAID  PLAN 
shows  Earnings  Recover  Quickly  SUCCESS 

orate  profits  increased  at  the  1922  earnings  recovery  is  that  •  Aamtl 

id  rate  following  the  1921  net  incomes  gained  some  $4,000,000,-  |  flNy  h  I  flnm  I 

according  to  Federal  In-  000  on  a  $7,000,000,000  increase  in  vUil  f  Lillulwll  liUflll  | 


Net  corporate  profits  increased  at  the  1922  earnings  recovery  is  that 
a  very  rapid  rate  following  the  1921  net  incomes  gained  some  $4,OM,000,- 
depression,  according  to  Federal  In-  000  on  a  $7,000,000,000  increase  in 
come  tax  returns.  Corporate  pro-  gross  business.  Put  another  way, 
fits  available  for  dividends  for  the  net  profits  in  1922  were  800%  larger 
year  1922  had  recovered  to  80%  of  than  in  1921  whereas  gross  earnings 
these  reported  for  the  prosperous  were  only  8%  larger.  The  ratio  of 
year  of  1920.  The  recovery  was  net  to  gross  in  1920  was  $1  to  $20, 
made  notwithstanding  the  fact  gross  in  1921  _the  ratio  dropped  to  $1  to 
corporate  Incomes  Increased  only  $176,  and  in  1922  recovered  to  $1  to 
moderately.  While  the  current  de-  $21.  The  very  sharp  recovery  of 


Banks  and  Investment  Houses  | 
Organize  to  Co-operate 
With  Ottawa 

benneit1n~control 


pression  is  not  an  exact  parallel  to  net  earnings  power  in  1922  appar-  i 

that  of  1921,  the  history  of  1920-23  ently  indicates  that  the  1921  depres-  Deletes  M^Author- 

'^**^"*'"*  indicates  that  once  industrial  recov-  sion  was  not  an  unalloyed  calamity.  i-narles  oordon  as 

bII  ery  has  begun,  business  profits  The  lessons  of  1920  taught  economy  Chaimu^  of  the  Central  Com- 

mount  extremely  rapidly.  in  operations,  which  the  current  de-  mittee 

The  1921  depression  followed  a  pression  has  caused  to  be  carried  _ 

WiiiiilftiiiMimBiy  very  profitable  year  and  net  earn-  even  further.  The  Dominion  of  Canada  Conver- 

available  for  dividends  were  re-  As  yet  there  are  no  indications  gjon  Loan,  announced  last  week  by 
duced  from  something  over  $5,000,-  that  business  recovery  has  reached  pt.  Hon.  R.  B.  Bennett,  as  Minister 
-JL  000,000  to  practically  nothing  —  a  a  comparable  sbage  to  that  shown  of  I'inance,  is  the  most  important 

seemingly  incomprehensible  business  in  the  early  part  of  1922— in  fact  the  operation  in  public  finance  in  Can- 

calamity.  While  the  returns  are  not  curve  of  industrial  activity  appears  ^da  in  recent  years.  The  Issues  ma¬ 
ss  yet  complete  or  available,  it  ap-  to  be  at  approximately  the  place  turing  in  1931  19,3^  1933  and  1934 

W.  T.  K.  Collier,  senior  member  Pears  that  1930  and  to  date  in  1931  reached  in  the  spring  of  1921,  at  which  it  is  planned”’ to  take  care  of,’ 


The  Dominion  of  Canada  Conver- 


MARKET  TAKES 
KINDLY  TO  ISSUE 

OF  CONVERSION  ^  Ms 

(  Tax  Free  Issues  Advauice  WhOe 

OAers  Hold  Generally  # 

-  made  notwithstanding  the  fact  gross  in  1921  the  ratio  dropped  to  $1  to  -  I 

TREND  IS  UPWARD  «Er  corporate  Incomes  Increased  only  $176,  and  in  1922  recovered  to  $1  to  BENNETT  IN  CONTROL 

-  •  ^  j  moderately.  While  the  current  de-  $21.  The  very  sharp  recovery  of  _  I 

Constructive  Program  of  Gov-  pression  is  not  an  exact  parallel  to  net  earnings  power  in  1922  appar-  premier  Delevates  Main  Author-  ' 

1921,  the  history  of  1920-23  ently  indicates  that  the  1921  depres-  ^  Auuior- 

wfg£  .*****^u«  u  r-  .  indicates  that  once  industrial  recov-  sion  was  not  an  unalloyed  calamity.  Charles  Gordon  as 

^OM  Cittect  on  nign  iirade  Bl  ®vy  has  begun,  business  profits  The  lessons  of  1920  taught  economy  Chaimum  of  the  Central  Corn- 

Market  an  a  Whede  mount  extremely  rapidly.  in  operations,  which  the  current  de-  mittee 

-  _ The  1921  depression  followed  a  pression  has  caused  to  be  carried  _ 

The  response  in  the  Canadian  bond  very  profitable  year  and  net  earn-  even  further.  Dominion  of  Canada  Conver- 

market  to  the  announcements  made  ings  available  for  dividends  were  re-  As  yet  there  are  no  indications  ^{oq  Loan,  announced  last  week  by 

at  Ottawa  regarding  the  new  con-  duced  from  something  over  $5,000,-  that  business  recovery  has  reached  pt.  Hon.  R.  B.  Bennett,  as  Minister 

version  loan  of  the  Dominion  Gov-  l|l|liijW||^n  JL  000,000  to  practically  nothing  —  a  a  comparable  st>age  to  that  shown  of  I'inance,  is  the  most  important 

emment  has  been  a  considerable  ^  seemingly  incomprehensible  business  in  the  early  part  of  1922— in  fact  the  operation  in  public  finance  in  Can- 

advance  during  the  past  week.  Tax  .-  ■  > calamity.  While  the  returns  are  not  curve  of  industrial  activity  appears  ^da  in  recent  years.  The  Issues  ma- 

exempt  issues  moved  up  .35  to  .45  as  yet  complete  or  available,  it  ap-  to  be  at  approximately  the  place  turing  in  1931  19,3^  19,33  and  1934 

points  and  taxable  government  w.  T.  K.  Collier,  senior  member  Pears  that  1930  and  to  date  in  1931  reached  in  the  spring  of  1921,  at  which  it  is  planned”’ to'  take  care  of,’ 

bonds  were  steady  to  .25  points  of  the  newly  established  Montreal  '’^^r  a  strong  resemblance  to  1921,  which  time  the  recession  had  stop-  total  more  than  one  billion  dollars, 

higher.  investment  banking  firm  of  Collier,  least  from  the  standpoint  of  earn-  ped,  but  recovery  had  not  definitely  and  while  the  Minister  of  Finance 

The  policy  of  the  government  In  Morris  and  Henderson.  Mr.  Collier  'P8s.  started.  If  the  recovery  from  the  jj^g  intimated  that  the  amount  of 

placing  the  interest  rate  of  the  new  jg  well  known  in  the  Investment  field  1“  1922,  however,  a  number  of  rep-  present  depression  should  follow  the  new  bonds  to  be  offered  will  he  lim- 
converslon  bonds  at  4H%  proved  a  having  been  associated  with  the  resentative  trades  not  only  complete-  1921  precedent,  corporate  net  earn-  jted,  the  success  of  the  programme 
strengthening  Influence  in  the  gen-  Royal  Trust  Company  for  ten  years,  revovered  their  net  earnings,  but  ings  in  the  last  half  of  this  year  jg  go  important  from  the  national 
eral  list.  These  bonds  will  be  re-  four  of  which  he  was  manager  of  actually  exceeded  their  high  earnings  and  the  first  half  of  1932  might  show  standpoint  that  a  strong  organlza- 
deemed  after  15  years  or  at  matur-  their  investment  department.  In  1920.  In  fact,  the  net  earnings  a  very  rapid  expansion,  with  many  tion  has  been  formed  to  insure  that 
ity  at  par.  Present  holders  of  bonds  igR)  he  became  Identified  with  ”1  ®1*  corporations  reached  about  industries  completely  recovering  the  terms  and  advantages  of  the 
to  be  converted,  therefore,  are  as-  Wood,  Gundy  &  Co..  Ltd.,  where  he  $4. 500,900,000,  or  an  80%  recovery  their  earning  power,  even  though  Government’s  offer  may  be  brought 
sured  of  a  return  that  is  higher  than  was  in  charge  of  sales  until  the  or-  of  the  net  registered  in  1920.  gross  income  increased  only  mod-  to  the  attention  of  all  holders  of 

the  prices  at  which  current  Wgh  ganization  of  his  present  company.  The  most  astonishing  fact  about  erately.  these  Issues.  These  advantages,  it  is  I 

grade  bonds  are  being  issued.  The  -  ,  understood,  will  include  the  oppor- 1 

MELLON  POINTS  Results  of  Tenders  lIVICKERS  BUSINESS 
WAY  TO  UPTURN  ^  WELL  MAINTAINED 

that  the  Dominion  Government  is  TAD  D  I?  C  f  MI  T  C  C  Council  of  Longueuil,  ^  ^  No  new  money  is  being  sought. ! 


grade  bonds  are  being  issued.  The 
$7,500,000  4^/4%  30  year  issue  of  the 
Province  of  Quebec,  offered  this 
week,  for  instance,  have  been  sold  to 
yield  4.30%,. 

Another  stabilizing  influence  ‘in 
the  general  bond  market  is  the  fact 
that  the  Dominion  Government  is 
asking  for  no  new  money  at  this 
time.  The  refunding  plan  impend¬ 
ing  is  entirely  a  conversion  scheme. 


MELLON  POINTS 
WAY  TO  UPTURN 
FOR  BUSINESS 


Results  of  Tenders 


VICKERS  BUSINESS 
WELL  MAINTAINED 


This  means  that  there  will  be  no  Holds  Prices  Must  Be  Revised  ^932  to  1940,  to  the  Provincial 

drain  at  this  time  for  government  Bank  of  Canada  and  Geoffrion  & 

purposes  on  the  investment  resour-  tnougn  to  oumuiaie  ^  of  fgn. 

ces  of  the  country.  Investment  de-  Demand  Again  ders  received  follows: 


drain  at  this  time  for  government 

purposes  on  the  investment  resour-  tnough  to  cumulate 

ces  of  the  country.  Investment  de-  Demand  Again 

mand  for  other  high  grade  securl-  .• - - 

ties,  therefore,  should  maintain  its  MUST  BE  READJUSTMENT 

recent  strength.  - 

Dominion  of  Canada  bond  prices  Washington.  —  In  his  first  publii 
this  week  with  last  week  compare  address  on  business  since  the  be 


as  follows: 


ginning  of  the  depression.  Secretary 


CITY  OF  LONGCEIIIL.  IlliUlJ  ITlAlil  irUlllil/  ada .  . . 

The  City  Council  of  Longueuil,  -  No  new  money  is  being  sought. 

Que.,  has  awarded  a  bond  issue  Operations  So  Far  This  Year  the  operation  being  entirely  a  re- 
amounting  to  $300,000,  bearing  in-  ^Vell  Ud  To  Year’s  funding  one.  Conversion  loans  simi- 
terest  at  5%  and  maturing  serially  ’  jj^ve  been  popular  in 

^rom  1932  to  1940,  to  the  Provincial  l-evei  countries  which  have  had  to 

Hank  of  (Tanada  and  Geoffrion  &  take  care  of  w'ar^tinrA  Ahiip'atfAne 

Co.  Ltd.  fa  irw).  The  list  of  ten-  Operations  of  Canadian  Vickers  ^he  success  of  the  operation  wi  1  not 

ders  received  follows:  Limited,  for  the  initial  quarter  of  on,y  ^^eatly  diminish  the  financial 

Prov.  Bank  of  Canada.  Ltd.,  the  current  fiscal  year  started  problem  with  which  the  Government 

and  Geoffrion  &  Co.,  Ltd.  ..100.00  March  1,  are  keeping  pace  with  confronted  but  it  will  offer  the 

Dorn.  Securities  Corp .  99.87  those  for  the  year  just  closed.  The  holders  an  opportunity  to  extend 

Ernest  Savard,  Ltd .  99.83  financial  Times  is  Informed  relia-  their  investment  on  a  definitely  at- 

Banque  Can.  Natlonale  and  bly.  The  showing  to  date,  as  a  tractive  basis 

L.  Q.  Beaubien  &  Co..  Ltd..  99.578  matter  of  fact,  is  -particularly  good  organization  which  has  hecu 


r_.......k  Bank  of  Canada  and  Geoffrion  & 

Enough  to  Slunulate  ^  Ltd.,  ta  100.  The  list  of  ten- 

Demand  Again  ders  received  follows: 

.. - -  Prov.  Bank  of  Canada,  Ltd., 

klUST  BE  READJUSTMENT  and  Geoffrion  &  Co.,  Ltd.  . .  100.00 

-  Dom.  Securities  Corp . 99.87 

Washington.  —  In  his  first  public  Ernest  Savard,  Ltd . 99.83 

Idress  on  business  since  the  be-  Banque  Can.  Natlonale  and 


tractive  basis. 

The  organization  which  has  been 


Tax  Exempt: 

5  % 

1931 

$100.85 

$101.20 

.35 

6*i% 

1933 

104.55 

104.90 

.35 

5% 

1937 

107.25 

107.65 

.40 

5  *i  % 

1937 

111.20 

111.65 

.45 

Taxable 

Issues; 

5*4% 

1932 

102.65 

102.80 

.15 

5  *i  % 

1934 

104.65 

104.90 

.25 

4*4% 

1940 

101.40 

101.60 

.20 

5% 

1943 

105.50 

105.50  unch. 

4*4% 

1944 

101.60 

101.60  unch. 

4*4% 

1946 

102.00 

102.00  unch. 

Mellon  stated  his  belief  that  the  A.  S.  McNichols  &  Co.,  Ltd...  99.265  inasmuch  as  changes  in  operating  formed  for  the  forthcoming  loan  In 

way  to  better  times  lay  in  a  read-  Mead  &  Co.,  Ltd .  98.34  and  production  methods  since  1930  Canada  should  insure  that  broad 

justment  of  prices  to  levels  that  -  are  reflected  in  a  better  earning;}  interest  and  participation  which  has 

would  stimulate  demand.  To  accom-  CITY  OF  BmOUSKL  ,  r.  v  c-  *he  past  attended  financial  opera- 

plish  this,  he  advocated  reduction  of  ^Io°treal  Drydock  Company,  tions  of  like  national  imnortance 

costs  by  greater  efficiency  so  as  to  ®  been^  kept  busy  Premier  Bennett  heads  the  Cen- 

obviate  wage  reductions,  and  he  ex-  -  «  -  «r,  ,  „  _ 

pressed  faith  in  the  ability  of  indivi- 


CITY  OF  BmOUSKL 


1  Int’Kn  Pressed  faith  in  the  ability  of  indivi-  securing  part  of  marine  operations  are  referred  to  man.  while  the  chairman  who  has 

l^oUo  lUrounct  dual  initiative  rather  than  pater-  the  $55 000  bond  issue  of  the  City  o  as  quite  satisfactory.  The  struc-  actukl  directSn  is  llr  “arTes 
4*4%  1944  101.60  101.60  unch.  nalism  to  achieve  the  recovery.  ’  bearing  interest  at  6%,  tural  steel  plant  has  no  particularly  ,jqjj  president  of  the  Bank  of  Mont- 

4*4%  1946  102.00  102.00  unch.  Mr.  Mellon  spoke  at  a  luncheon  $30,000  maturing  serially  from  1932  large  contract  In  hand,  but  has  a  real.  Other  members  are  Victor  M 

The  greater  advance  shown  in  the  given  by  the  American  Bankers’ As-  1951  and  $25,000  maturing  on  sufficient  quantity  of  smaller  orders  ^rury  vice-chairman-  S  H  ikVgan 
tax  frees  is  attributable  to  the  fact  sociation  for  foreign  bankers  attend-  July  1,  1939.  The  serial  bonds  were  to  keep  operations  on  a  favorable  general  manager  of’  th'e  ranadinn' 

that  the  new  conversion  bonds  will  ing  the  International  Chamber  of  awarded  to  Antonio  Bernier,  of  basis.  The  industrial  division  is  g^nk  of  Commerce-  Af  w  WiUon 

be  taxable,  beyond  the  dates  provid-  Commerce  congress.  To  them  he  Quebec,  at  99.75  and  the  fixed  ma-  quite  active,  with  substantial  con  general  manager  of’the  Rn'val  Rank 
ed  for  by  the  attached  talons.  addressed  a  prediction  that  the  trade  turity  issue  went  to  the  two  flnan-  tracts  anticipated  shortly.  Indica-  qj  J  „  Lend  geimral 

Some  Interesting  features  wlllde-  of  the  world  would  increase  not-  c*al  institutions  mentioned  above,  tions  are.  it  is  pointed  out.  that  the  manager  of  the  Bank  of  Nova  Rco 

velop  in  connecUon  with  the  mar-  withstanding  tariff  and  other  bar-  The  complete  list  of  tenders  receiv-  company  will  approximate  last  year’s  jjg.  Rgaudry  leman  general  man 

keting.  of  the  conversion  bonds,  riers.  reminding  them  that  the  "all-  ed  is  as  follows:  returns  in  1931.  ager  of  Banque  CaLdienne  Na- 

Holders  may  dispose  of  the  bonds  important  factor’’  of  purchasing  Provincial  Bank  ot  Can-  -  tionale-  H  R  Tndhone  of  A  *r 

and  tnlnn.c  the.  bonds  without  the  in  a4a  and  C-eoffrlon  &  w  -  a  I  ^ 


and  talons,  the  bonds  without  the  power  in  this  country  depended  on  Limited”  *.  ..*2.' non 

talons  or  the  talons  without  the  maintaining  a  high  standard  of  llv-  ’  . 30,000 

bonds.  By  this  means  every  facility  ing.  He  assured  his  hearers  that  Antonio  Bemier,  Quebec  ..  so, 000 

will  be  furnished  through  invest-  under  the  Young  plan  and  the  Bank 

ment  bankers  and  banks  for  the  of  International  Settlements,  confi-  -““onaie,.  .30.  w 

buying  and  selling  of  the  new  is-  dence  has  been  established  in  the  a.  s.  mcni*'  ib  *  ca  ..  ..  s.i.ooo 

sue.  Holders  of  the  1931,  1932,  willingness  and  ability  of  the  Euro-  b.  g.  Bcaub.en  &  co..  Ltd...  65.^ 

1933  and  1934  bonds  that  are  to  be  pean  nations  to  pay  the  war  and  savVrd  lm  ,  "and  ' 

converted  may  hold  the  short  term  post-war  debts.  credit  Angio-Francaia,  Ltd  .3.3.000 

certificates  if  they  wish  or  convert  He  concluded  as  follows:  D“*>e,  LeBiond  *  Co . .V..000 


Business  Improvement 
Amalgamated  Electric 


converted  may  hold  the  short  term  post-war  debts.  credit  Angio-Francaia,  Ltd  .3.3.000 

certificates  if  they  wish  or  convert  He  concluded  as  follows:  LeBiond  *  Co . .V..000 

them  into  favorable  long  term  se-  "I  have  no  means  of  knowing  when  Quebec..  .30.^ 

curity  at  a  time  when  long  term  or  how  we  shall  emerge  from  the  _ * 

bonds  are  rising  in  value  and  when  valley  In  w-hlch  33-e  ore  now  travel- 

all  indications  point  to  a  continu-  ing.  But  I  do  know  that,  as  in  the  — — “ 
ance  of  this  upward  movement  for  past,  the  day  will  come  when  we  I  S  S  U  €  S  Sold 

some  time  to  come.  shall  find  ourselves  on  a  more  solid 

Price  Trend  Upward.  economic  foundation  and  the  on3vard  ■  -  "■ 

Grounds  for  the  belief  that  the  march  of  progress  will  be  resumed.’’  Apr.  30.  Prov.  of  Quet 

price  trend  for  high  grade  bonds  Readjustment  laeritable.  500.000  4%%,  30  years;  Dillo 


:o..  Limited . l2.3.noo  at  looon  ImnYMi^tnent  Ames  &  Company;,  Limited;  J.  H. 

.  .  n  .  n  K-  ::  imprf^meni  wood.  Gundy  &  Com- 

H  Burkes "i  Co”  ■;  ;;  .V3Z—  oil  2^,3  Amalgamated  Electric  pany.  Limited;  a.  f.  white,  of  the 

nquo  canaii.  N'ationaie..  .WOO  •  os.os  Dominion  Securities  Corporation, 

8  MfNit'  laACo.  B3'SfS  "  03  ?-  Operations  of  Amalgamated  Elec-  Ljnuted;  Lijeut.-Col.  E.  G.  Hanson, 

g!  Bcaub.en  &  Co  .  Ltd.'.'.  Bs'.ooo  "  99.14  tric  Corporation  during  the  month  of  ’ 

imei,  Fugere  &  Co .  53,000  "  99.05  April  showed  an  lmpro3'ement  over  **asKeii,  uank  or  Montreal,,  secre- 

?r"dttS™c'lkt"d  ^  the  returns  of  last  year,  chairman  of  the  mibHcitv 

ibe,  LeBiond  *  Co . .v,.ooo  “  9R.66  Started  Off  very  well,  auguring  well  ^  ne  ^nalrm^  of  the  Puhllcitj 

rp.  de  Frets  de  Quebec..  .30,000  -  98.3.3  for  a  fair  comparison  of  thc  first  six  eommlftee  is  Russell  D.  Bell,  of 

25,000  “  98.80  months  with  1930  figures.  In  this  Greenshields  &  Co.,  the  other; 
-  connection,  howe3-er,  it  is  well  to  members  being  D.  I.  McI.«od,  of 

■  ■■"  I  —  I  remember  that  January  and  Febru-  McLeod.  Young,  Weir  &  Co.,  Ltd.; 

f  _  _  _  ary  were  comparatively  poor.  The  Link,  of  the  Royal  Securities 

issues  sola  question  of  resumption  of  dividend  Corporation;  R.  M.  Stewart,  of 

payments  is  in  abeyance  at  thc  T^®  National  City  Company,  Llm-| 
_  •  «  present  time,  but  The  Financial  ited;  J.  C.  Elliott,  of  A.  E.  Ames, 

.T*  Times  understands  that  a  continued  Go.,  Ltd.;  C.  P.  Fell,  of  Mat- 1 


*  "•11  ■" IT  “■  i,  500.000  4%%,  oO  years,  Dillon,  Read  jninrovement  in  business  mav  result  thews  and  Co.,  Ltd.;  .1.  A.  W’alker, 

will  continue  upward  appear  well  Declaring  a  readjustment  of  con-  &  Co..  Bankers’  Co..  Dominion  Se-  n  consideration  being  given ‘to  such  of  the  Dominion  Securities  Cor- 

ba^ed  according  to  information  re-  dltions  growing  out  of  the  disturb-  curities  Corp.,  Canadian  Bank  of  the  yelr  The  plants  poration.  Ltd.;  M.  J.  Patton,  of 

IrfopiXL  ISout  70%  clpa^Sty!  McLeod.  Young.  Weir  and  Co..  Ltd.; 


The  Financial  Times.  The  amount  place,  the  Secretary  said:  98.06  cost  basis  4.36%.  -  Lieut-Col  H  L  de  Martignv  of 

of  funds  available  for  investments  is  "Prices  must  be  revised,  and  cost  April  30.  —  Prov.  of  Nova  Scotia,  e  i  o  j  Geoffrion  and  Companv-  A  D'cob-' 

substantial  both  In  Canada  and  the  of  production  and  output  must  be  $2,115,000  4%%.  30  years;  W’ood,  AIgtMna  Steel  Corp.  Kated  ^3^  Qujjjy  g^j  ’  Ltd  •  ' 

United  States,  to  which  market  a  brought  down  to  a  point  where  the  Gundy  &  Co..  A.  E.  Ames  &  Co.  Ltd.,  Output  40,000  Tons  A  Month  and’  H  r  ’  Howard  of  Nesbitt’  ^ 

considerable  proportion  of  Canadas  demand  will  again  be  stimulated  Dom.  Securities  Corp.  I^td.,  Royal  t.  pctimatcd  that  Aleoma  Steel  Thomson  and  Co  Ltd  The  nros-^ ! 

bond  issues  go.  These  funds  are  not  and  goods  will  move  into  consump-  r.^nk.  Eastern  Socur..  Canadian  Bk.  CorniraSrof  4Jlt  Ste  ^  pectus  ”s  being  prepared  bv  F  I 

being  invested  in  the  stock  market  to  tion.  In  short,  a  balanced  condition  of  Commerce  99.277,  cost  bapis  S,  wii  u  Virti^rr^f  F  W  W  and  Co' I 

any  extent  at  present,  because  of  the  must  be  restored;  and  this  may  be  454%.  .  'uto  n^rnco  tnno  in«  tn  Toronto  I 

persistent  downward  trend  In  share  done  without  a  general  reduction  In  Province  of  Manitoba.  $2,040,000,  no^ndS^aUs  per  hour  wilf  a  ^  The^'ommittee  to  look  after  the' 

market  prices.  wages,  provided  the  period  of  read-  4%.  May  1.  1933;  Bank  of  Montreal.  P®  larger  hold^rof  honTs  is  divfdedl' 

,  Not  only  do  current  conditions  justment  is  not  too  long  drawn  out,  Fir.st  National  Bank.  Salomon  Bros.,  and  somewhat  small’er  tonnages  of  into  Toronto  and  Montreal  sections 
generally  _  warrant  further  ^invest-  and  on  condition  also  that  we  reduce  &  Hutzler  100.06.  cost  basis  3,97%.  I  ^^^Tcha^nels  a under  the  cha^lSfrof 


ments  in  high  grade  bonds  by  banks  costs  by  yet  greater  efficiency  in  Province  of  Saskatchewan  (option 
and  financial  inptitution.s,  but  there  labor,  in  mana.gement,  and  in  dis-  on  $2,000,000).  $500,000.  4*4%,  6  yrs: 
are  ample  funds  a3'allable  in  the  tribution.  McLeod,  Young,  Weir  &  Co..  Bell, 

treasuries  of  industrial  and  other  "In  this  country  there  has  been  a  Gouinlock  &  Co.,  Bank  of  Montreal, 


i  o  '  and  somcwhat  smaller  tonnages  of  into  Toronto  and  Montreal  sections 

Hutzler  100.06,  cost  basis  3.97^.  beams,  channels,  angles  and  other  under  the  chairmanship  of  H.  M. 

J/  Structural  shapes.  The  company  Peacock,  of  A.  E.  Ames  and  Co., 

i  $2,000,000).  $50MO0.  4  4%,  Sj’rs-  operate  four  blast  furnaces,  two  of  Etd.  The  personnel  is  as  follows: 

cLeod,  Young,  &  Ga.  Be  1.  275  tons  capacity  each  and  the  others  Toronto  —  K.  M.  Pringle,  of  the 

juinlock  &  Co.,  Bank  of  Montreal,  500'and650  tons  capacity,  respec-  Dominion  Securities  Corporation, 


are  ample  funds  a3'allable  in  the  tribution.  McLeod,  Young.  Weir  &  Co..  Bell.  Tnmntn  u-  \r 

treasuries  of  industrial  and  other  "In  this  country  there  has  been  a  Gouinlock  &  Co..  Bank  of  Montreal,  of^soo 'andeSO  bms  capacity  respec-  Dominion  Lcudtles  Corporation 
companies.  These  funds  are  not  re-  concerted  and  determined  effort  on  Fry.  Mills.  Spence  &  Co.,  off.  at  100,  9f  nil'irnn^fnr  limited-  W  P  Scott  0/  Wood’ 

quired  for  commercial  purposes  at  the  part  of  both  government  and  yield  4iA%.  C  .ndv  L/'t  fa  w  J 

the  moment,  but  they  will  be  want-  business  not  only  to  prevent  any  re-  city  of  North  Pay,  Ont.,  $415,000,  Int  ^  onpn***^hp^rth  of  McI  eod  Young  Wpir  snH  Co^’ 

ed  at  such  times  as  a  business  re-  duction  in  wages  but  to  keep  the  5%.  30  ins.;  Gairdner  &  Co.,  offered  ^  ®  ®®  .  ^  r  td  •  r’  a  ’miv  nf  R  a  nnU-  and 

viv-al  takes  place.  On  these  grounds,  maximum  number  of  men  employed  at  4.75%  basis.  plant.  Comnanv  R  *’w  Couinlock  of 

Investments  in  good  marketable  and  thereby  to  increase  consumption.  Parish  of  St.  Marc,  Que.,  $350,000,  - rr - RpII  t-nn'inir.Pir  and  rnmnanv  t  td  • 


®  .,  ^  rtn*  *.ticnnn  the  merchant  trade  and  for  the  refin-  Gundy  and  Co..  Ltd.;  W.  E.  Young, 

City  of  North  Pay  Ont  $41,5  00^  ,  McLeod,  Young.  Weir  and  Co.. 

”  plLt.  •  Etd.;  R.  A.  Daly,  of  R.  A.  Daly  and 

4.7,5%  basis.  eflCAAPP  _ ! _ Company:  R.  W.  Gouinlock.  of 

^^9.000,  ■  *  Aft  I  *  104  Bell,  Gouinlock  and  Company,  Ltd.; 

fc.  40  years,  ser.;  Ernest  Savard  30  years;  R.  A.  Mingle  at  104.  ^  ^  j  ^  Gairdner  of  Gairdner  and 

;d..  CrMit  Angio-Francaia  &  Co..  Super-Service  Stations.  Ltd.,  $1.55.-  companv  Momrra’l--W  S  AlacTW 
H.  Burgess  &  Co.  at  98.06.  000.  6%.  1934-1935;  Nova  Scotia 

r-ltv  nf  Trnrn  XS  413  000.  Rond  Corn  .  off.  ;it  100.  vield  fiC'  ^ ‘j®  4  ompany. 


investments  in  good  marketable  and  thereby  to  increase  consumption.  Parish  of  St.  Marc,  Que.,  $350,000,  - - 

bonds  are  very  acceptable  employ-  Every  man  that  can  be  kept  at  work  59^.,  40  years,  ser.;  Ernest  Savard  30  years;  R.  A.  Mingle  at  104. 
ment  of  idle  money.  or  put  back  into  employment  adds  i^td..  Credit  Angio-Francaia  &  Co.,  Super-Service  Stations,  Ltd., 

A  mammoth  machine  is  being  to  the  nation’s  buying  power  and  so  g.  H.  Burgess  &  Co.  at  98.06.  000,  6%,  1934-1935;  Nova 

geared  up  to  handle  the  big  con-  stimulates  further  production.  Pro-  city  of  Truro,  N.S..  $43,000,  B%,  Bond  Corp.,  off.  at  100,  yield  6%. 

version  loan,  and  the  scene  here  and  gress  can  be  achieved  only  by  a - - — - — — — ^ — — 

in  .’Montreal  and  Ottawa,  where  nu-  great  onward  movement  made  upof_  ,  .  F'*  W  n  •  J 

merous  committees  of  investment  a  vast  number  of  individual  efforts  gf^ntJPrStOn  EoaO  iLXtenuS  rertOu. 
bankers,  brokers  and  bankers  are  in  and  not  by  any  single  action  that  a 

action,  is  suggestive  of  the  hectic  governments  or  groups  of  men  can  A  A  'f |r  PTPlim ! ino 

days  when  the  big  Victory  loans  take."  ■»  •*  ilUU/  Mrmvailing 

were  floated.  Just  when  the  pub-  - —  - — - ; 

He  offering  of  the  loan  will  be  made  New  York  Syndicate  Gets  ■  Russell  D.  Bell,  of  Greenshields  &  talnable  later.  nirthermore 
lias  not  yet  been  announced,  but  it  .  •  **  /-*•  n  J  i  Go.,  chairman  of  the  publicity  com-  is.sucs  which  the  bondholder  ha 

is  known  that  it  will  be  at  an'  early  Montreal  M.U.  DOncI  ISSUe  niittee  acting  in  the  Interest  of  the  will  mature  in  a  few  years, 
date.  Rt.  Hon.  R.  B.  Bennett  has  The  Montreal  Metropolitan  Com-  conversion  loan,  announced  in  The  offered  a  long  tern  bond  excl 


ew  York  Svndicat«»  Gots  ■  Russell  D.  Bell,  of  Greenshields  &  talnable  later.  nirthermore,  the  '®®  commuiee  ro  co-operaie  wiin 
__  ,  Co.,  chairman  of  the  publicity  com-  is.sues  which  the  bondholder  has  now  dealers  is  also  djvided  Info  Mont- 

Montrcal  M.C.  Bond  Issue  Uuittee  acting  in  the  interest  of  the  will  mature  in  a  few  years.  He  Is  ''®*^*  ^  ^^® 

The  Montreal  Metropolitan  Com-  conversion  loan,  announced  in  The  offered  a  long  tern  bond  exchange,  ®^  E.  Haldenby,  of 

iccinn  fViic  u'oak  on  pin^nniai  TimPK  last  wfipk.  cxolains  iiDOH  terms  which  he  cannot  hilt  rfic-  Lhe  Dominion  Securities  forpora- 


Ltd.;  J.  O.  Hastings,  of  Hanson 
Bro.s.,  Inc.;  G.  B.  El  win.  of  Drury 
and  Company;  5f.  A.  Thomson,  of 
Nesbitt,  'Thomson  and  Co.,  Ltd.;  A. 
F.  Culver,  of  Royal  Securities  Cor¬ 
poration,  Ltd.;  and  N.  M.  Scot,  of 
Pitfield  and  Company. 

The  committee  to  co-operate  with 
dealers  is  also  djvided  Into  Mont¬ 
real  and  Toronto  sections  under  the 


large  total  mentioned  above  what  the  loan  i 
may  be  required.  The  bonds  are  al-  successful 
ready  being  printed.  anty  Comi 


is  about  4.61  per  cent.  The  according  to  Mr.  Bell.  Ibirthermore,  period  in  the  near  future,  Mr.  Bell  Securities  Corporation,  Limited; 

1  bidders  were  the  Guar-  despite  impression  to  the  contrary,  explained  that  the  Government  gain- 

non,-  nf  Vn.n  Vn-i,  onj  *v,n  iKnon  hnnHs  aTB  mosMv  Ih  Drlvatc  cd  thf*  aHvantagc  nf  nieetlns'  its  nhli-  GO.,  Ltd.,  W.  H.  MUlnolland  or  Han- 


anty  Company  of  New  York  and  the  these  bonds  are  mostly  in  private  cd  the  advantage  of  meeting  its  obli- 
National  City  Company  of  New  hands.  "Perhaps  as  much  as  a  gations  in  advance.  "While  there  is 


Incorporated,  and  Har-I 


-  "  -  -  I  York  at  98.911,  pavable  in  Montreal,  quarter  of  them  may  be  held  by  a  likelihood  of  a  low  yield  period  ^  ’  ^P®®®®  ; 

rnnndinn  Rnnd  So/pq  Toronto,  or  New  York.  banks  and  large  institutions.”  said  ahead,  and  while  the  Government  is  Gonipany.  I 

LiUnaaian  nona  sates  received  were  from  a  Mr.  Bell,  “but  certainly  the  great  immediately  faced  only  with  meeting  ®  a*  t  t  11  i I 

- -  syndicate  headed  by  the  Bank  of  bulk  are  in  private  hands,  held  by  |  comparatively  small  loqns  maturing  ;‘“®  f  •  J ;  „  “^f*.®"’  ®N 

An  analysis  of  Canadian  bond  Montreal,  at  98.79  American,  and  individuals,  estates  and  |  this  year  and  next,  at  the  same  time  of 


the  same  period  of  1929.  erican:  syndicate  Headed  by  Harris.  |  ket.’  „  I"'®®  “““  merce-  h' J  Coon  of  the  Bank  "of  I 

These  are  classified  as  follows:-  Forbes  and  Co.,  at  98.623;  syndicate  Adrantagos  Both  Uays.  P®®'«®®-  ®>^her  through  a  temporary  scot'ia  '  J  A  Fccles  of  nSris 

Gttvernment.  $75,250,205:  Municipal,  headed  by  McLeod.  Young,  Weir  The  advantages  offered  to  the  condlt  on  of  the  market  or  from  the  po^bes  and  Comnanv  and  T  D  M^^^ 

^0.839.165;  Corporation.  $39,144,000;  and  Co  ,  at  98.60;  American,  and  bondholders  in  the  proposed  ex- ,  magnitude  of  its  commitments.  Forbes  and  l  ompanj  and 

Itollroad  $70  000  000  97.678  Canadian;  Syndicate  headed  |  change  of  maturing  Issues  for  longj  'The  public  gets  the  benefit  of  the  o*  wood.  Gundy  &  l  ompany. 

Of  the’  total  there  were  sold  in  by  Dominion  Securities  Corp.  at  I  term  bonds  are  quiet  obvious,  in  the  1  present  yield,  while  thq  Government  Linrne^ _ _ 


Adrantagos  Both  Ways. 


position,  either  through  a  temporary  J’?®'"®®^  /'®®®-  ®^,  ^*’®  .®^ 


Reilroad,  $70,000,000. 

Of  the  total  there  were  sold  in 


Canada  $168,243,370  in  the  United  98.416  American,  and  syndicate  opinion  of  the  chairman.  "The  best  |  gets  the  benefit  of  meeting  part  of 

„  ...o  oaa  nnn  — J  4- n.i*  I  headed  by  Wood,  Gundy  and  Co.,  at  opinion  of  economists,  financiers  its  obligations  in  advance.” 


States  $72,890,000,  and  In  Great  Brit¬ 
ain  $4,100,000. 

The  following  is  a  comparison  of 
Bales  by  months  during  the  past 


98.217  American. 

FHAS.  Gl'RD  CHANGES. 


HALF  nn.LION  IN  DIYIBENDS. 

New  York.  —  Cash  dividends  were 


and  bond  men  agrees  that  we  are  In  Mr.  Bell’s  opinion,  the  sub-  New  York.  —  Cash  dividends  were 
probably  moving  toward  a  low  yield  scription  of  the  Victory  loans  repre-  paid  by  domestic  corporations  in 
period  with  a  good  bond  market,  sented  a  great  Canadian  movement  April  to  a  total  of  $550,334,872  in 


three  years: — 
1929 

1930 

1931 

Jan. 

Fab. 

Mar. 

Apr. 

J 

36.200.369 

36.940.370 
62.06:1.888 
15.010,059 

$ 

44,146,499 

58.567.978 

69,869.676 

29.385,168 

$ 

120.349.621 

^6.796.955 

43.302.612 

•54.784.182 

Ttl. 

140.811.686 

191,969,321 

245,233,370 

At  a  meeting  of  directors  of  Char-  Gilt  edged  securities  are  already  in  toward  thrift.  "Money  was  invested  comparison  with  $401,079,571  in 

les  Gurd  &  Company  held  this  week  demand,  and  only  the  element  of  in  them  which  would  otherwise  have  March,  according  to  the  Standard 

a  slight  re-adjustment  of  officers  confidence  is  lacking  for  there  to  be  been  spent.  There  caji  be  no  doubt  Statistics  Company,  of  New  York, 

was  made.  The  offices  of  secretary  a  good  bond  market.  but  that  this  was  good  for  the  coun-  Electric  light,  and  gas  companies 

and  treasurer  were  separated  with  "'riie  signs  are  that  it  will  surely  try.  It  is  lioped,  by  this  conversion,  led  the  list  of  major  divisions  with 

.1.  Herbert  Murphy  being  appointed  come.  The  bondholder  is  offered  to  continue  the  national  policy  of  payments  of  more  than  $100,000,000 


\  .  Jl^ 


RISK! 

npO-DAY  the  lure  of  easy  profits  is 
*  drawing  many  into  the  whirlpool  of 
risky  speculation — ^to-morrow  the  vision 
of  wealth  may  be  rudely  shattered. 

A  few  years  hence,  which  will  be  yours 
•—a  comfortable  balance  in  the  Bank  or 
vain  regrets  for  hasty  action? 

The  Royal  Bank, 
of  Canada 

Serein  f  Canada  Since  1869 


Crown  Trust  Service 


Dependable  Service 

Crown  Trust  Company 


William  I.  Gear 
Arthur  Lyman  •  • 
F.  G.  Daniels  -  • 


»  •  President 
Vice-President 
Vice-President 


.Irving  P.Rexpord  -  Cen.  Manager 

St.  James  Street  *  Montreal 


Gmadian  Government 
Provincia],  Municipal 

and 

Corporation  Seenritiea 

R.  A.  DALY  &  CO. 

••  KXNe  8TREBT  WEST 

TORONTO 


Price 

Yield 

1%1 

99.16 

4..50% 

1971 

100.50 

4.48% 

44% 

1960 

100.00 

4..50% 

5% 

19.50 

100.00 

5.00% 

5% 

19.50 

100.00 

5.00% 

Dependable  Investments: 


Province  of  Quebec 
City  of  Alontreal 
Montreal  R.C.  Schools 
Three-Rivers  R.C.  Schools 
Hotel-Dieu  Arthabaska 
(Prov.  Quebec  guaranteed) 


Complete  details  on  request 

c/I.  SfM^Ui^told  UiHiied' 

INVESTMESTS  Si’FJSANCE 

132  ST..TAMES  ST.  WEST.  MONTREAL 

Tel.  LAs'CAmR  5616 


Toronto  Dairies  Limited 

(A  Co-operative  Company) 

This  conpany  has  recently  purchased  the  Oak* 
rale  Dairy,  oae  of  Toronto’s  oldest  companies, 
as  its  first  unit  in  Toronto.  Low  capitaUzation 
and  experienced  management  ensure  steady 
growth  and  increased  profits.  This  company’s 
7%  preTerred  stock,  carrying  a  lionus  of  com* 
mon,  is  a  most  attractive  purchase. 

Producer-Consumer  Ownership 

Dominion  Bond  &  Debenture  Corp. 

Room  600,  11  King  St.  West,  Toronto 

Please  give  me  full  information  re  , 

Toronto  Dairies  Limited. 


Saint  John  Elevator  Completed.  the  new  million  and  a  half  bnabel 
Saint  John,  N.B.  —  In  the  annual  complet^^-^th^the* 


TTTTi'iTcsp  ioioK<»8  >t  xj'} ''31 'iTn  secretary  and  R.  J.  Varley  was  ap-  4V6  per  cent.  now.  while  the  probabi-  thrift  which  the  original  loans  called  while  banks  were  next  w-ith  over  of  f^he  Harbor  ConuniBsionera  shipping  bouse,  which  la  expected 

tl.  xai.joj,,}-!  ..lO.-JJ.OlU _ ‘  ♦Ko*  4h<.  Tr.o.r  n,.*  Kb  bK.  I  ‘$65,000,000.  ''C  TB>in  U  4>  annBunBB/i  .Kb.  .b  Kb  bbo...  bbbb 


i  pointed  treasurer. 


lities  are  that  this  may  not  be  ob- '  forth.' 


of  Saint  John,  It  la  announced  that  I  to  be  ready  soon. 


t 
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CANADIAN  CSTTONS.  ! 
IN  GOOD  POSITION  I 
STATES  PRESIDENT! 

.  .  !  If 

Directors  Are  Reasonably  Sure  j 
of  Maintainin<7  Preferred  ’ 

Dividends  , 

DUMPING  PROBLEM 

At  Present  Time  Operations  Are  j 
Runn’ngt  at  70  Per  Cent  of  i  ' 
Capacity,  a  Gain  of  15  p.c.  | 
Over  Last  Year 


:  annflian  '''otfons  are  in  good  posi¬ 
tion  at  present  declared  President 
A.  O.  Oawson  in  reviewing  eondi- 
*ions  at  the  npntinl  genera)  meeting 
i.i  .Montreal  this  weelc.  He  further 
«tat('d  that  unless  the  unforeseen 
liappons  and  the  present  depression 
lakes  a  derided  turn  for  the  worse, 
directors  were  very  hopeful  of  main¬ 
taining  preferred  dividends.  The 
company's  plants  are  now  in  a  bet¬ 
ter  physical  condition  than  ever  lie- 
fore,  and  this,  in  conjunction  witlt 
the  retention  of  a  sf>tind  firnnelal 
condition,  should  enable  Canadian 
Cottons  to  take  ftill  advantage  of  the 
rerovery  in  hnsincss  which  the  direc¬ 
tors  expect  will  come,  sooner  or 
later.  At  the  present  time  the  com¬ 
pany's  operations  are  709f  of  capa¬ 
city,  a  gain  of  15%  over  this  time 
last  jear. 

Following  transaction  of  routine 
htisiness,  when  reports  were  read 
and  adopted,  etc.,  the  president  ex-  | 
tcmporaneously  reviewed  recent  and 
etirrcnf  conditions.  In  the  midst 


Trerd  of  the  Canadian  Markets  in  April 


3  7  ham  J  J  » 
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20  Reprcientative  Min^s 


CURRENT  OUTLOOK 

OF  SIN-MAC  LINES 

-  \ 

Economies  in  Operation  and  Ad¬ 
ministration  Effected  in 
First  Quarter 

1930  DISAPPOINTING 

Operating  Loss  of  $257,245 
Compares  With  Net  Profit  of 
$50,929  in  1929  —  Shipping 
Season  Worst  in  History 

-  I 

Manv  economies  In  operation  and 
administration  of  Sin-Mac  I>ines  had 
.  been  effected  during  the  first  quar¬ 
ter  of  the  current  year.  It  was  re- 
!  vealed  at  the  annual  general  meet- 
I  Ing  in  Montreal  on  April  28th.  It  Is 
pointed  out  that  the  past  quaner 
I  f*overa  a  period  devoid  of  earnings  as  1 
I  in  the  ra.se  of  other  ahijjping  com¬ 
panies,  but  showed,  however,  a  sav¬ 
ing  in  operation  and  administration 
rorresponding  to  about  60%  of  such 
changes  for  the  same  period  of  the 
previous  year. 

The  president.  Mr.  Frank  M.  Ross, 
in  his  letter  to  shareholders  accom¬ 
panying  the  annual  report,  states 
that  the  reduction  In  profits  as  com¬ 
pared  with  previous  year,  was  prin¬ 
cipally  due  to  the  falling  off  in  salv¬ 
age  earnings,  and  that  the  wheat  sit¬ 
uation  and  widespread  depression 
affecting  all  activities  relative  to  the 
movement  of  ships  resulted  in  a  con¬ 
siderable  reduction  in  the  volume  of 
work  ordered. 

The  company's  statement  for  the 
year  ended  December  31st  last  re- 


Life  Publishing  Company  has  granously  permitted  this  reproduction  of  William 
BalfouT-Ker't  “The  Hurry  Call”,  first  printed  in  LIFE,  December  jrd,  1504. 


of  ,1  general  depression,  the  textile  »-pHE:  general  trend  of  slocks  on  the  principal  Canadian  i  teen  remained  unchanged  from  March  closing  levels  and  vcaled  a  net  loss  of  $257,215  after  all 
industry  had  ocen  no  exception.  I  he  x  exchanges  was  downward  throughout  the  month  of  1  twentv-four  came  out  in  broken  lot.s  only.  ehnrppq  Including  an  allowance  of 

experience  of  the  p.lSt  few 'months  -^PrlL  Pronounced  weakness  in  intcriisted  Issues  influ-  |  Owliig  to  the  observance  of  legal  liolidays  during  April, 

showoH  tho  folsitv  of  oarlipr  nro-  *he  luovetnent  and  many  new  low.<  were  recorded  i  necessitating  fewer  trading  days.  sales  for  the  »l.l.Mfl)l  tor  appreciation,  as  compar- 

.rirwtu  iiic  1,11. iij  I  laiiiei  li'  for  the  year.  The  apparent  resumption  of  cautious  buy-  month  on  the  Toronto  stock  exchange  were  .slightly  be-  ed  to  a  net  profit  of  $50,92!)  after 


dictions  of  recovery  in  business,  but  ing  towards  the  end  of  the  month,  however,  liad  the  ef- 
the  directors  were  still  hopeful  of  feet  of  stabilizing  prices  just  above  the  low. 


month  on  the  Toronto  stock  exchange  were  .slightly  be-  ed  to  a  net  profit  of  $50,929  after 
low  those  of  March  but  ahead  of  tiie  previous  months  of  allowance  Of  $92,000  for  depreciation 
tho  year.  For  the  six  months  prior  to  April  tho  month*  .  ..  '  -a-  »♦ 

Iv  inriv'aFO  had  born  continiion.'*,  brinp  stepped  up  from  tn©  pr^^vioUS  >GAr.  It  iS  pOlDtOa 
28n.n90  in  November  to  <^87.350  In  Marrh.  OUt.  however,  that  the  1930  Bhlpping 

As  regards  the  volume  of  individual  f^tocks.  Interna-  year  was  probably  the  worst  In  the 
tional  Nickel,  whose  position  as  premier  trading  stock 

on  the  Toronto  stock  exchange  was  u.siirped  In  March  hlstorj  Of  the  lakes  for  the  past 
by  Noianda.  regained  iis  leadership  with  ks.ono  shares,  thirty  years  being  fo  all  intents  and 


.nn  improvement  when  revenues  Losses  on  the  Montreal  exchange  for  the  period  ox-  iv  inereHsc  had  been  continiiou.s,  being  stepped  up  from  if*r  'n®  previous  >ear.  It  IS  pointea 

or,.!  .Qoir.ir.0.,-  ../...'iri  r, H  .ho  tcndcd  fpom  B  fractiop  to  ,'10  points.  tho  latter  being  re-  28fl.n9(t  in  November  to  (587.350  In  Marrh.  OUt,  however,  that  the  1930  shipping 

.ana  earnin,-s  woiiia  expana  nna  me  corded  by  Smelters,  which  broke  the  lowest  level  .since  As  regards  the  volume  of  individual  stocks.  Interna-  year  w,as  nrobablv  the  worst  in  the 

public  would  enjoy  an  accession  of  1925.  No  section  of  the  list  was  immune  from  selling,  tional  Nickel,  whose  position  as  premier  trading  stock  J,,"  .  ,  V  ^ 

buying  power  Stocks  are  low  all  winch,  .as  was  the  case  towards  the  and  of  March,  con-  on  the  Toronto  stock  exchange  was  u.siirped  In  March  nlStory  or  me  laKCS  tor  me  past 

nvar  wnrlH  soifl  Mr  TTowson  ‘mued  to  have  its  Origin  in  the  New  York  market.  A  by  Noianda.  regained  lis  leadership  with  52,090  shares,  thirty  years  being  fO  all  intents  and 

over  rne  woria.  haiu  .iir.  j^awsou,  constructive  aspect  of  the  month"s  trading  was  the  fact  Noranda.  with  40,5fi7  shares,  was  relegated  to  third  place,  niirnoses  a  comnlete  tle-un  This 

and  with  the  return  of  good  times  that  .sates,  whieh  in  March's  mainly  advancing  market  D.  A.  0:1  taking  second  with  47„34,3. 

there  mav  ensue  a  demand  that  will  totalled  (505, OSi;  shares,  contracted  to  477.054  during  The  -volume  of  trading  on  the  finndard  Stork  and  condition,  However,  can  naraiy  DC 
tax  tho  can.Tritv  of  the  comnanv  s..d'*cline.  Mining  Kxchange,  Toronto,  during  tho  month  of  April  expected  to  obtain  for  an  unlimited 

‘  ‘  ....  .  Krazilian  retained  :ts  leadership,  hut  on  a  much  smaller  exceeded  that  of  April.  1930.  hy  more  than  nine  million  period  and  In  fact  the  indications  of 

In  connection  with  the  tariff  turnover.  80,507  shares  comparing  v^'ith  1.80,324  shares  In  shares,  although  the  value  involved  in  the  transactions  ,1,.  mnnfho  ehnor 

changes  of  the  p,ist  year.  President  March,  while  the  stock  dosed  at  is-li,  off  S  V*.  With  Power  was  slightly  lower.  .Sales  during  the  month  under  re-  tirst  tliree  montns  Or  l.ldl  SHOW 
Dawson  informed  a  shareholder  that  ■‘'tmilar,  70,901  shares  comparing  with  view  amounted  to  14. .377. 52.5  shares,  having  a  gross  value  a  substantial  amount  Of  movement 

.hr  101.710;  Nickel  had  sales  in  61.407  share.,,  against  62,688.  of  JIO.459.693,  eompared  with  6,306.38.-.  shares  during  the  for  the  month  of  May. 

while  the  corapanj  was  aided  by  while  other  adive  features  were  Canadian  Pacific.  Na-  sgme  month  last  year,  when  the  total  value  was  $12,-  x.i  is  s  s  s 

some  considerable  measure,  the  de-  tional  Breweries.  Bridge,  Shawinigan  and  B.  C.  Power.  818.99.5.  HiTidends  Deferred. 


April’s  decline. 
Brazilian  retained 


u.  fj.i  laKing  seroiin  wun  K., 

The  -volume  of  trading  on  the  finndard  Stork  and  condition,  however,  can  hardly  be 
Mining  Kxchange,  Toronto,  during  the  month  of  April  expected  to  obtain  for  an  unlimited 
exceeded  that  of  April.  1930.  by  more  than  nine  million  period  and  In  fact  the  indications  of 
shares,  although  the  value  involved  in  the  transactions  ej__*  aeai 

was  slightly  lower.  .Sales  during  the  month  under  re-  first  three  months  Of  1931  Show 

vi^^w  amounted  to  1 4.377, Aharf^s,  having  a  groFs  valuA  ft  substantial  ftmoUDt  Of  mOVOMCnt  | 


pressed  nature  of  general  conditions  close  at  16.  Thirty-one  During  April  a  total  of  169  stocks  appeared  for  trading.  The  president  further  states  In  his 

maHo  tho  holnfiil  offoot<!  losa  an-  L/-  a  o cr  more,  while  none  consisting  of  54  Curb  stocks.  30  Unlisted  and  8.5  listed,  ronorl  that  dividends  nn  the  prefer 

ma^je  the  helptm  etrects  less  ap-  gamed  more  than  21^,.  A  review  of  priee  changes  at  the  end  of  the  month  diviaenos  on  me  prerer- 


DlTfdends  Deferred. 

The  president  further  states  In  his 


parent  than  they  would  have  been  The  month’s  trading  embraced  128  issues,  and  of  these  shows  that  29  recorded  gains,  105  sold  off.  while  28  re¬ 
in  normal  times.  He  went  on  to  advanced;  elghty-two  closed  lower,  while  thir-lmained  unchanged. 

say  that  there  .still  continues  con-  7~~  j—"  - - — 


siderable  dumping,  and  the  admis¬ 
sion  to  Canada  of  greatly  under¬ 
valued  merchandise,  but  .the  atten¬ 
tion  of  the  Government  has  been 
drawn  to  this  condition,  and  he  was 
hopeful  that  action  would  result.  The 
Government,  he  added,  was  In  his 
opinion,  doing  its  best  to  Implement 
its  pledges. 

tan  Meet  Competition. 

Mention  was  made  by  the  presi¬ 
dent  of  the  necessity  of  the  com¬ 
pany  adapting  its  facilities  to  tte 
rapidly  changing  styles.  In  this 
respect  the  company  had  kept 
abreast  of  conditions,  and  evidence 
was  forthcoming  In  the  way  of  an 
exhibition  to  those  present  of  various 


BRIGHT  FUTURE 
FOR  TRANS-LUX 
SAYS  PRESIDENT 

Movie  Ticker  Litigation  Ended 
by  Agreement  With  News 
Projection  Corp. 

1  THEATRK^OPENED 


a  statement  made  recently  hy  Aid.  CTlATI\ini\  m  ITIlfr* 

cn.  MANOARD  PAVING 

city  on  streets  and  sidewalks  last  P  1  AMP  i\t\  nPn 

summer  amounted  to  about  $8,000,-  11/  PpK 

000.  This  comprises  all  such  work  I  Lilt 

both  by  Montreal  and  by  the  con-  DII  i  AM  AAMIUIAM 

nounced  thaV  mf  nr^aram^hi^vea;  ON  COMMON 

nounced  that  the  program  this  year  , 

will  be  as  extensiv’e  as  ever,  and  - - 

steps,  as  noted,  are  being  taken  to  Net  Profit  of  $580,472  Com- 
see  that  this  desire  is  put  into  et-  pares  With  $747  150 
feet.  For  laying  new  pavements  .  iooq  * 

alone,  the  City  Council  voted  last 


pares  With  $747,150 
in  1929 


week  three-quarters  of  a  million 
dollars,  and  very  likely  more  re¬ 
ports  of  a  similar  nature  will  be 


CALL  SPEQAL  MEETING 


red  stock  of  the  company  were  de¬ 
ferred  in  September  last,  and  that  it 
was  difficult  to  predict  when  pay¬ 
ment  of  dividends  would  be  resumed, 
but  it  is  felt  by  those  closely  connect¬ 
ed  with  the  company  that,  given  a 
normal  shipping  year,  the  company’s 
profits  will  quickly  reassert  them¬ 
selves. 

The  annual  report  shows  fixed  as¬ 
sets  at  $2,311,614  as  compared  with 
$2,216,910  for  the  previous  year,  an 
increase  of  $94,705  representing  capi¬ 
tal  additions  during  the  year  under 
review.  The  depreciation  reserve 
stands  at  $376,852. 

The  company  has  authorized  and 
issued  $1,500,000  of  first  mortgage 
bonds  of  which  $35,000  had  been  re¬ 
deemed  as  of  December  31st  last 


The  dominion  will  pay  a 

special  honor  to  its  mothers 
on  May  tenth.  Presents  and  tokens 
of  family  love  will  make  Mother's 
Day  memorable. 

But  while  more  than  235,000  women 
passed  safely  through  childbirth  last 
year,  more  than  1,300  died.  More 
than  600  of  these  women  might  have 
been  saved  if  they  had  received 
proper  prenatal  and  maternity  care 
and  skilful  assistance.  What  was 
not  done  for  them,  however,  can  be 
done  for  prospective  mothers. 

The  one  way  and  the  only  way  that 
a  woman  can  escape  some  of  the 
hazards  of  motherhood  is  to  consult 
a  doctor  skilled  in  maternity  cases 
immediately  after  she  receives  her 
first  message  from  the  stork,  promis¬ 
ing  a  most  precious  gift. 

Or  if,  for  financial  reasons,  she  is 
unable  to  consult  a  physician,  she 
will  probably  find  in  most  progres¬ 
sive  communities  a  Maternity  Cen¬ 
ter  where  she  will  be  given  sym¬ 
pathetic  and  expeft  guidance.  She 
may  be  told  that  she  should  have  a 
change  of  diet,  or  should  take  more 
rest.  She  may  require  immediate 
medical  or  surgical  care. 


Her  doctor  or  the  Center  will  ex-  i 
plain  the  laws  of  nature  which  she  ; 
must  obey  to  avoid  needless  sufTcr- 
ing — perhaps  tragedy.  And  she  will 
be  given  instructions  for  safeguard¬ 
ing  her  baby  as  well  as  herself. 

Every  .woman  who  is  to  become  a 
mother  should  have  an  early  physi¬ 
cal  examination,  including  a  blood 
pressure  test  and  other  tests  invar¬ 
iably  given  in  the  great  institutions 
which  are  teaching  the  world  how 
to  avoid  dangers  and  anxieties  form¬ 
erly  considered  inevitable.  These 
institutions  have  proved  that  mod¬ 
em  scientific  attention  will  reduce 
the  deathrate  among  mothers  more 
than  two-thirds. 

The  mother-to-be  should  remain  un¬ 
der  her  doctor's  care,  or  under  the 
guidance  of  the  Maternity  Center, 
until  the  stork  has  kept  his  promise 
and  this  happy  message  can  be  sent 
out — “Mother  and  child  arc  doing 
well.’’ 

The  Metropolitan  Life  Insurance 
Company  will  gladly  mail  free, 
“Information  for  Expectant  Moth¬ 
ers.’’  Ask  for  Booklet  5-K'31. 


Formation  of  an  operating  com-  ready  for  the  consideration  of  the  Toronto  nnrean  The  Flnnnciai  Time*.  operation  of  the  sinking 


exhibition  to  those  present  of  various  Formation  or  an  operating  com-  reaay  tor  ttie  consioeration  or  th 
yarns,  rayons,  Indian  blankets,  etc.,  pany,  to  be  called  the  Trans-Lux  aldermen  at  the  sitting  thi.s  week, 
producing  an  interesting  discussion.  -picker  Co.,  for  the  movie  - -  ““ 

«ck.r  b„„n.„ »,  ,h,  x...  Proj.c-  freiman  storfs 

company  had  no  grounds  to  fear  the  Corporation  and  the  Trans-Lux  1  llUllTinil  UI  VllliU 

introduction  of  plants  in  this  coun-  Daylight  Picture  Screen  Corporation  AI1IIAI7AIA 

try  by  foreign  concerns.  Any  fair  as  a  result  of  an  agreement  entered  H  AKIvH  II  |IIYIU|*ra|J 

competition  could  he  met  in  the  do-  Into  between  these  two  organiza-  UAh*****^*^  vm  e  iVAJliv 

mestir  market,  but  it  was  extremely  tions,  was  announced  at  the  annual  TIIDI717  TIMCC  AUCD 

difficult  to  compete  with  Japanese  meeting  of  the  Trans-Lux  Daylight  ||1Kj*J*  I  |lfl|*^  MYl*K 

mills  where  the  girls  are  paid  the  Picture  Screen  Corporation  recent-  v  f  uii 

equivalent  of  12  cents  a  day.  ly.  The  Interest  of  the  two  com-  ■ - - — 


Earnings  of  $2.02  a 


Since  the  end  of  the  year. 


.  ,  ■  .  .  “  however,  a /further  $83,500  principal 

share  of  common  stock  is  .shown  by  amount  of  these  bonds  had  been  re- 
Standard  Paving  and  Materials  Ltd.  deemed  thus  reducing  the  bonds  out- 
for  the  year  ending  March  31,  1931.  standing  at  the  present  time  to  $1,- 


This  compares  with  $3.53  a  share  in 
the  preceeding  fiscal  period. 


381.500. 

The  outlook  for  the  current  year 
depends  entirely  upon  shipping  con- 


equivalent  of  12  cents  a  day. 


T  HI  D'Lk  r$*  'A  <1  proportions  of  their  actual 

I  WO  rSlue  Klbbon  LllVIdendS  operating  rental  contracts  as  of  c  t  $2  500  and  investment.^  written  rt-,wn  up  wen,  dui  u  is  ou- 

To  Be  Paid  On  Same  Dates  April  1.  Satisfactory  $%T.  estimate  what  the 

_  Percy  W.  Fiirber,  chairman  of  the  -  279  available  for  nreferroA  aiviaeea’e  '’O^son  will  bring  forth. 

Toronto  Burenn  The  Financial  Timea.  board,  expressed  himself  as  quite  SURPLUS  OF  $993,158  against  $.554,268  last  vear  °  Prefer-  Apedalle.  vice-president 

Toronto.-Directors  of  Blue  Rib-  optimistic  of  the  immediate  future  - -  red  dividends  of  Standard  Paving  ac-  ^ 

bon  Corporation  Limited  have  deter-  Ottawa.  —  Dividend  requirements  counted  for  $100,774  and  preferred  nt  Hiroctnra 

mined  that  the  quarterly  dividend  of  $6  per  annum  on  the  outstanding  dividends  of  Consolidated  Sand  and  ^  directors  at  the  general 

d..-,  r..r  both  cl,.«s  of  ;rfbe«J.y?o™„t  I.di«u!"  P.-Crrod  .look  of  A.  ...  Frolm.n,  >218  763  _ 

shares  should  be  the  same,  on  the  "Y  me  new  agreemeni.  in  aiscussing  i  ,  available  for  the  common  against 

ground  of  convenience  both  to  the  operations  of  the  company,  he  said:  Limited.  Ottawa,  were  earned  about  $370,688  last  year.  After  paying  com-  WAD  A  III?  AH 

company  and  the  shareholders  and  Perfecting  our  rear  projection  times  in  the  fiscal  year  ended  mon  dividends  of  $209,714,  there  re-  l/ULL  1  CnA  nllCill/ 

the  elimination  of  duplication  of  ex-  ■January  31,  1931,  according  to  infor-  mained  $3,049  to  be  added  to  surplus  __  -  — .  ,  nvhv/vvr 

pense  In  connection  with  payment  of  that  we  can  i^ilize  obtained  at  the  head  office,  account.  AlATinMAI  RRIflT 

dividends.  ‘In  a  show’ing  which  was  regarded  as  Surplus  account  shows  an  addi-  llAllUrlilL  DAlvli 

It  is  the  intention  of  the  company  resuii  in  nano.ome  reiurns  necau.e  p,ppp(jonal1y  good, considering  busi-  ♦irin  of  capital  surplus  and  reserves  _ 


into  nerween  inese  iwo  organiza-  - -  j^pf  npofit  of  $580  4"'  rnmnnroa 

tions,  was  announced  at  the  annual  TllDFr  TTIUrC  Alim  with  $747  150  last  voar  Tn  tiaf  wa=  'tf^ions.  The  navigation  season  this 

SX”/  THREE  TIMES  OVER  'CeTr., 

panies  will  be  owned  substantially  Openitini;  Profits  Not  Revealed  taxes  at  $.31  433  ’  denreciationa  at  to  last  year.  Grain  is  begln- 

in  the  proportions  of  their  actual  gyj  Understood  to  be  $200,000:  reserve  for  haT  ^078  a  *0  move  and  package  freight  has 
operating  rental  contracts  as  of  /-k  c  »•  t  »  $2  500  and  investments  written  Hnwn  PP®*’®**  PP  well,  but  It  Is  ob- 

April  1.  Quite  Satisfactory  *7’ 7  ^  vlously  too  early  to  estimate  what  the 


Toronto  Buronn  The  Financial  Tlm«».  I  board,  expressed  himself  as  quite  SURPLUS  OF  $993,158 


Toronto. — Directors  of  Blue  Rib 
bon  Corporation  IJmited  have  deter 


optimistic  of  the  immediate  future  I 
of  the  company,  due  to  the  happy! 


mined  that  the  quarterly  dividend  termination  of  littpatlon  In  connec- 
paj-ment  dates  for  both  classes  of  ticker  business 


dividends.  % 

It  is  the  intention  of  the  company  ’■®®y*t  in 


Ottawa, 
of  $6  per 


vlously  too  early  to  estimate  what  the 
season  will  bring  forth. 

Mr.  .1.  L.  Apedalle,  vice-president ' ' 
and  managing  director  of  Price  Bros.  1 1 


DULL  YEAR  AHEAD 
NATIONAL  BRICK! 


METROPOLITAN  LIFE  INSURANCE  COMPANY 

FREDERICK  H.  ECKER,  President 

CANADIAN  HEAD  OFFICE  OTTAWA,  CANADA 


Parkjn5on,Joncas  a  Company 


to  pay  the  next  quarterly  dividend  conditions  generally.  These  tor  contingencies  not  now  required 

of  50  cents  per  share  on  the  com-  ^bc  minimum  cost  of  operation.  This  |  n.ca  cv,n„-si  amoiintina  tn  .t4S  9Q.5  v>ii4  a  acai,/,. 


earnings  were  show'h.  aher  allow-  ^^®'ii7ting  to  $48,995  but  a  deduc- 


mon  stock  on  August  1st.  together  utilization  space  without  coming  depreciation  and  income.  r'®ti  of  $70,240  for  organization  ex- 


Government  Being  Asked  Forj 
Additional  Protection,  Share-  j 
holders  Are  Told  ! 


sis  of  one-twelfth  of  the  dividends 
amounting  tn  $2  annually.  These 
payments  are  sutiject  to  such  divi¬ 
dends  being  declared  which  direc¬ 
tors  anticipate  w-ill  he  the  case  If 
earnings  are  maintained  at  the  pres¬ 
ent  satisfactory  rate. 

NEW  T.LMBLTN  17^11. 


with  an  adjusting  dividend  of  17  ”  a^Ys  R %S2'le^f 0 ^eJeS'^r eSn  ^  balance  .sheet  of  the  com-  P®np<’s  of  a  subsidiary  written  off,  holders  Are  Told 

rents  a  share,  calculated  on  the  ha-  P®®^b‘e  to  create  a.  ch^  contained  in  the  annual  re-  ®’'  ®  n®*  rfoduction  from  previous  _ 

sis  of  one-twelfth  of  the  dividends  -mintrv  ovon  mitciHe  nf  mir  na  1  PPr^  PPw  going  forward  to  share-  surplus  of  $21,245.  Indications  are  that  National  Brick 

amounting  tn  $2  annually.  These  ..  |  holders.  The  statement  does  not  Current  position  of  the  company  fomnanv  of  Lanralrle  Limited  is 

pa>-menTs  are  subject  to  such  divi-  ^  ®  *u-|show  operation  profits,  hut  these  been  maintained  with  working  going  to^have  af  dull  a  year  during 

dends  being  declared  which  direc-  Krifh  Drnhenm  *  rornora^  stated  to  be  quite  satisfactory  capital  at  $848,345  compared  with  fhe  current  fiscal  neriod^s  in  1930 

aa,  “  H,K‘  Sak'7  a”.'!  ,  J-/  ■-!•<>  '•>7  ’c'Jnf.LZ.  a?  «»“«>“ 

XE«-  T.UIBtTX  rail.  lla  t"  rSf  taSuy  J  “oi.Sst  J»»d  ««.500  a.d  .hat  s(«,dfd'  gS.dfn"  dS  M«nd.y''o‘“a 

G.  Tambljm,  Ltd.,  has  opened  a  nue  and  58th  Street,  New  York  City,  vfo“uhear''’whifi’'’?fifed  of  $7o1)"S  WM  -^he^a^k^d^^Ine  In  buUdW|| 

new  store  at  Hayter  and  Yonge  68,519  persons  paying  admissions  in  i,  776  sr’I*  year  and  now  aggregates  $1  291 115  ‘ 

streets.  Toronto.  A  feature  of  this  the  first  four  weeks.  Three  more  $1,776,883.  compared  with  o^er  36%  of  fSIssets  creased  turnover.  The  one  redeem- 

unit  is  the  soda  fountain.  In  this  theatres  are  scheduled  for  opera-  ,,  .  v,'  i.  ,  Shareholders  are  notified  that  a  present  time,  Mr. 

connection,  the  early  history  of  the  tlon  Immediately,  leasing  arrange-  $005  553°^omnared^wMth  S73rTs'  fn  special  meeting  will  be  held  May  B®’lla“tyne  said,  Is  the  fact  that  the 

company  is  recalled.  Twenty-seven  ments  having  been  made  PDd®r  11  for  the  Purpose  of  sanctioning 

years  ago  when  the  first  Tamblyn  very  satisfactory  conditions,  the  Among  cur-  ^  wjaxv  to  permit  the  comnanv  to  f®’'^orably  with  1930,  which  is  l*®tter 

store  was  opened  the  soda  fountain  rental  being  only  an  agreed  percent-  Tdol  assets  listed  as  of  January  31,  purchase  for  cancellation  the  nrefer-  anticipated.  Expenses  have 

7.;ol  rtf  thrt  K.,.1  Of  thrt  profla  tavinsa  1931,  is  shown  merchandise  as  per  purenase  lor  canceuauon  me  prerer-  reduced  to  a  minimum,  and  the 

ness  H  was  a  feature  J^Ul  tin  _  •  inventory  $933,749.  Among  fixed  as-  «ovLnment  is  being  asked  to  place 

years  ago  of  the  comnany’s  drug  •  avvain  ®®1®  ^^e  listed,  land  and  buildings  in  anS^fn  additional  tax  of  $6  specific  per 

afrtrrtQ  ^  ^  ^  *  /'liMirMT  r'/lMDANIliC  Ottawa  and  Pembroke,  valued  at  $1,-  thousand  duty  on  the  existing  2234% 

•  •  vLilflljn  1  vUIYIi  siIjIIuO  638.677;  furniture,  fixtures,  trucks  board  of  ad  valorem  tkx  to  protect  the  Cana- 

- - -  at  net  book  value  $138,206.  Defer-  n’reciors.  organizations  from  the  very 

flllfirik  I  IIIULkAi  Tx  charges  to  operation  are  shown  large  importations  of  American  brick 

'  .  Y  O  V  I  l/lf  ll/li  vvilllinvllj  as  $57,369.  Friffidairf»  rnm  Rannrta  flooding  the  Canadian  market. 

I  J  n  _  Among  liabilities  are  listed  bank  ®  «  ,  V”*?*  *'®P®*5*  ^  A  director  expressed  the  hope  that 

I  —J  r'.-.j-  c_i*k  loans  $714,000  accounts  payable,  oales  111  ExcCSS  of  1930  conditions  would  improve,  remark- 

n  and  Canada  Dplit  on  $144,543.  income  to  January  31,  .  -  —  ■  ing  that  it  would  be  a  good  thing 

y  200,000  Barrel  Order  From  1931,  $35,244  accrued  wages,  munici-  Sales  for  the  first  months  of  the  for  the  company  if  the  Canadian  Na- 


Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  -  Montreal 
Tei.  M  Arquette  6295* 


OFFICES  IN 


51  CITIES 


store  was  opened  the  soda  fountain 
was  an  important  part  of  the  busi¬ 
ness.  It  was  a  feature  until  ten 
years  ago  of  the  company’s  drug 
stores. 


CEMENT  COMPLIES 
DIVIDE  CONTRACTS 


A  Complete 
Service 

Executor  -  Administrator 
Agent  for  executors  or 
administrators  in  the 
handling  of  estates. 
Assignee,  Liquidator, 
Guardian  or  Commit¬ 
tee. 

Transfer  Agent  and 
Registrar. 

Property  Management. 

sterLing 

Trusts 

Corporation 

StcrllnB  Tawer,  TORON’Vti 

Branch : — RJEOINA 


l|l|/l||L  I  |1|UYU  red  charges  to  operation  are  shown  large  importations  of  American  brick 

l/lfll/Ju  vVlllIl/ivllJ  as  $’57,369.  Friffidairf»  r.ftrr»  Rannrta  now  flooding  the  Canadian  market. 

_  Among  liabilities  are  listed  bank  ®  «  ,  V”*?*  *'®P®*5*  ^  A  director  expressed  the  hope  that 

—J  r'.-.j-  c_i*k  loans  $714,000  accounts  payable,  bales  111  ExcesS  of  1930  conditions  would  improve,  remark- 
Ixanonal  and  Canada  dplit  on  $144,543.  income  to  January  31,  .  -  —  ■  ing  that  it  would  be  a  good  thing 

200,000  Barrel  Order  From  1931,  $35,244  accrued  wages,  munici-  Sales  for  the  first  months  of  the  f®*"  the  company  if  the  Canadian  Na- 
Gty  of  Montreal  h®*  taxes  and  Interest  $12,165.  Mort-  current  year  ore  reported  by  Frlgi-  tional  terminals  could  utilize  a  cer- 

,  _  gages  on  real  estate  are  shown  at  daire  Corporation  as  substantially  tain  amount  of  brick  in  addition  to 

r'rtw.rtrtk  v.kirtrt.i  T-rt  $564,250.  Special  reserve  for  re-  in  excess  of  the  same  period  in  the  cement  now  being  used  in  the 

I  anada  Cement  and  National  re-  ,ieniption  of  preferred  stork  of  $42,-  1030  with  excellent  indications  for  development  work.  He  thought  that 

ment  Companies  will  participate  524  Is  shown  in  the  report,  leaving  an  even  better  showing  during  the  Mr-  Ballantyne  had  piloted  the  com- 
equaiiy  in  supplying  the  city  or  j,„rpi„s  account  balance  at  credit  as  remaining  months  of  this  year.  -  pany  through  an  exceptionally  diffl- 
Montreal  with  200,000  barrels  of  re-  .laniiary  .31,  1931,  of  $993,158.  Revival  of  business  among  retail-  cult  period  in  a  real  capable  manner. 

ment  to  be  utilized  on  paving  work - -  _  .  growth  of  the  demahd  and  on  behalf  of  the  shareholders 

this  year.  The  contract  price^  i^s  $x.34  _  .  .  i  r  .  11.  1  for  electric  refrigeration  is  reflected  and  directors  thanked  him  for  his  en- 

®  and  aggregates  $468,000.  Doininion  Coftl  Establishes  in  the  Large  number  of  progressive  deavors. 

V  e®o*®  Two  New  Hoist  Records  merchants  who  have  joined  the  Pri-  Directors  elected  for  the  coming 

will  be  granted  for  each  cotton  sack  *  ixcw  nuiat  ivecoros  gj^^ire  dealer  organization  In  the  year  Include:  C.  C.  Ballantyne.  presl- 

returned.  Also  that  any  increase  in  past  few  months.  These  newly-  dent,  Paul  Galibert,  vice-president, 

the  sales  fax  the  Government  may  Glace  Bay.  N.R.— Two  new  colliery  appointed  dealers  include  some  of  N.  J.  Dawes,  H.  R.  Trenholme,  W.  E. 

Impose  will  be  charged  fo  the  city.  hoisting  records  were  established  the  largest  retail  organizations  In  Muir.  Hugh  MacKay,  K.C.,  W.  G. 

From  this  large  quantify  of  ce-  last  week  at  mines  of  tho  Dominion  the  country  —  many  of  them  operat-  Hanson,  directors. 

ment  it  may  be  judged  that  the  city  Coal  Company.  Dominion  No.  18  ing  extensive  branch  store'  systems  - - - - - 

authorities  are  contemplating  a  colliery  hoisted  3,410  tons  In  eight  m  the  belief  tbat  business  con-  COKE  PLANT  FOR  MINTO. 
heavy  programme  of  public  works  hours  and  forty-six  minutes.  No.  24  ditions  are  largely  what  they  make  Fredericton.  N.B.— Anent  the  pro- 
this  summer.  Reference  has  already  colliery  hoisted  1.060  tons  on  Thurs-  them,  nearly  three  hundred  Prl-  posed  expansion  of  the  New  Bruns- 
been  made  to  the  fact  that  the  aid-  day’s  shifts.  The  previous  record  gldaire  dealers  throughout  Canada  wick- coal  Industry  It  has  been  sug- 
ermen  at  the  same  meeting  accepted  output  at  No.  18  was  hoisted  on  are  now  conducting  special  spring  gested  that  a  coke  plant  be  estab- 
a  report  for  the  purchase  of  two  March  17,  1931,  when  3,401  tons  came  showings  presenting  the  new  'White  llshed  in  the  MInto  area,  the  by-pro- 
new  asphalt  plants,  costing  193,000,  to  the  surface.  No.  24  colliery’s  Line  Frigidaires  which  embody  duct,  gas,  to  be  used  in  the  new 
each  of  which  has  a  capacity  of  50  best  previous  output  was  on  October  many  striking  improvements  and  plant  being  erected  by  the  New 
tons  of  asphalt  an  hour  according  to  1,  1930, »when  1,050- tons  were  raised,  refinements.  i  Brimswick  Power  Commission. 


YOURSt  A  hem*  cIcm 

of  d«et .  .  Fiom  modes!  monthly  pay 
manls  (S6.50  up)  Invuslon  Syndics!* 
builds  SI  ,000,  $5,000  or  $100,000  for 
homo,  travel,  eduesMon,  prosperous  rutir*. 
ment  Ask  for  fully  detcriptivt  b^let 
Enjoy  Moqey." 

200,000  INVESTORS 


ment  to  be  utilized  on  paving  work 
this  year.  The  contract  price  is  $2.34 
a  barrel  and  aggregates  $468,000. 

Further,  that  a  credit  of  20  cents 
will  be  granted  for  each  cotton  sack 
returned.  Also  that  any  increase  in 
the  sales  fax  the  Government  may 
Impose  will  be  charged  fo  the  city. 


Investors  Syndicate 

^  LIMITED  y 

806  NOVA  SCODA  BANK  BUILDING 
MONTREAL,  QUEBEC 


COKE  PLANT  FOR  MINTO. 
Fredericton.  N.B. — Anent  the  pro- 
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JUST  AS  you  WOULD  HAVE  IT 


A  Trust  Company  as  Executor,  or 
Co-Executor,  means  absolute  protec¬ 
tion  for  those  you  wish  to  protect. 
Constant  administration  of  Estates 
and  Trusts  fits  us  to  adequately  and 
efficiently  *  carry  out  your  wishes 
advantaseously  and  economically. 


Montreal  Trust  Companx 

511  Place  dArmes,  Montreal 


C.  P.  R.  POSITION 
IS  OUTLINED  BY 
PRESI3ENT  BEmY 

Comments  On  Severe  Earnings 
Decline  and  Economies  Pul 
In  Operation 

ALL  BRANCHES  EFFECTED 

Operating  Results  For  Ist  Quar¬ 
ter  of  1931  Show  11^  Drop 
In  Freight  Earnings  And  30% 
In  Passenger.  —  Eliminate 
Competition  I 


(Ealabliiihed  1859) 


511  Place  D’ARMES,  Montreal  material  economies  in  opera- 

tion  effected:  definite  hopes  for  an 
SIR  HETOERT  S.  HOLf  A.  J.  BROWN,  r.C  improvement  In  conditions  in  the 

1  Prtiideni  ^  ,■  F.  G.  DONALDSON  Vice-Phtsident  Dominion;  and  the  outstanding 

L-  _ _ J  financial  position  of  the  company, 

_  ___  i  "'•''■f’  shown  hy  president  K.  W. 

'  Heatty,  cliairman  and  president  of 
I  the  Canadian  Pacific  Railway  at  the 
...  ,  . „  .  .  la-n,  '.annual  meeting  of  shareholders  held 

(ulabllKhed  18a9)  -.,,.,.11  .  1 

_  I  in  Montreal  this  week.  I 

WC  I  t  ^  JP,  shareholders  knows", 

•  i  X  Ol  I  'll'.  Rcntty  said,  the  year  lOHO 

I  was  one  of  great  decreases  in 

Exhibition  of  Paintings  i  wirh 

by  a  group  of  !  almost  every  railway  company  on 

ir..,r.^.r.U  1 ^ t t =  itlils  contincnt,  the  decreases  in  rail  | 

Modern  rrenoh  Impressionifels  irevenuc.s  being  he.-vvier  with  one 

1490  DRUMMO.ND  STREET  HArboiir  8.525  c.xception  than  in  any  similar  per- 

ia_~) ,  'od  in  the  Tompany's  history.  ?Vi- 

_ -  _ _ _ _  fur.ally  economies  were  put  into  \ 

I  "  ■  ;  effect  in  every  department  of  the  I 

lAlffilfPA  'fl  Q  whirh  came  into  Canada.  The  scl- '  sf  rvice  with  the  resuU  that  with  the' 

JAnflAllaA  I  1 1  enfists  of  the  Canadian  government  I  assistance  of  special  income,  the 

■*'**■*''*■  »  stated  so.  The  effect  of  in- ;  dividend  requirements  for  the  year  I 

IM  /^AATV  CO  A  DX?  importations  would  have  were  met.  ! 

IJtI  llUUU  utlAr  H  ■'*"  probability  to  reduce  our  I  "Though  the  figures  are  set  out  in  | 

W88xa«  u  Importations  of  anthracite  from  the  detail  in  the  annual  report,  I  would 

- — -  United  States.  The  ratio  of  import  again  draw  your  attention  to  the  re- ( 

\reas  Served  Less  Adversely  before  the  bann  was  800,000  tons  I  ductions  in  gross  earnings  during! 

Affected  From  Denression  from  Ru.ssia  and  3,000,000  from  theitbe  years  1020  and  1030.  those  of  I 
TK»«  »  ‘"prewion  1,000,000.1020  being  less  by  $10,308,342  than  I 

inan  i^cmmemai  /\menca  lg,,pr  coun-lfhose  of  the  previous  year  and  those  I 

-  try.  L>f  1930  being  $28,830,151  less  than  I 

Russell  D.  Bell,  president  of  Ja-  The  ban  was  brought  info  force!  1930,  an  aggregate  reduction  in  the! 
naica  Public  Service,  Limited,  Is  while  Mr.  Stevens  was  on  a  sick  bed  I  ♦"  f’  years  of  $48,138,403.  During  the 
•ptimistic  of  the  immediate  outlook  and  the  opinion  is  gathering  force  I'^omc  two  years,  working  expenses 
or  his  organization.  In  his  remarks  that,  he  is  using  his  influence  to !  "rre  decrea.sed  by  $10,738,434  in! 
o  shareholders  and  directors  at  the  bring  about  the  revision  of  that  pol-i  1939  and  by  $23.934.36fi  in  1030.  The  1 


W.  SCOTT  &  SONS 

Exhibition  of  Paintings 

liy  a  group  of 

Modern  French  Impressionists 

1490  DRUMMO.ND  STREET  IlArboii 


IAMAICAP.S. 

IN  GOOD  SHAPE 


Affected  From  Depression 
Than  Continental  America 

Russell  D.  Bell,  president  of  Ja- 


1020  and  by  $23,934.26(1  in  1030.  The 


nnual  meeting,  he.  pointed  out  that  ipy.  The  statement  is  made  with- i  l<''l"'r  redurtions,  though  substnn- 
he  areas  served  by  the  subsidiary  oiit  reservation  that  the  big  jnflu- 1  ’>•^1  sufficient  to  offset  the 

ompanies  have  so  far  been  less  ad-  ence  which  brought,  about  the  exclu-  *  decline  in  gross  and  the  net  earn- 
ersely  affected  than  Continental  sion  of  the  goods  of  the  Soviet  gov- i decraased  by  $8,540,008  in  1020 
imerica  from  the  influence  of  the  ernment  has  been  clerical  and  hy  no .  nnd  hy  .^4,805,885  in  1030  under  those 
•orld-wide  recession  in  business  and  means  confined  to  one  sect  Whether  ^  '^f  if’*'  previous  year, 
idustrial  activity.  the  anticipated  revision  will  takei  „:iii  reviewing  the  restdts  of  the 

Earnings  to  date  are  on  a  very  place  soon  is  another  nnostion,  for  it  must  be  remeny 

atisfactory  level,  even  exceeding  political  exigencies  have  a  habit  of !  f’*'’"*'*'  Ifinl.  1*’*'  conditions  y*'r*’  u^- 
he  returns  for  the- comparative  pe-  thrusting  themselves  forward,  tmt  ; 'I''*'- ff’®  .‘'f’*”'*'’*’**''' *1^  ff’*' 

iod  last  year.  Irrigation  work  on  <hat  it  will  come  eventually  is  ^e- 1  affecting  practically 


Dr.  Charles  Cam.sell,  Deputy  Min¬ 
ister  of  Mines  for  C.Tn.Td.T.  has  been 
awarded  the  gold  medal  of  the  In¬ 
stitution  of  Mining  and  Metallurgy 
(Ixjndon)  "in  reco.gnitlon  of  his  un¬ 
tiring  zeal  and  great  ability  in  pro¬ 
moting  the  development  of  the  na¬ 
tural  resources  of  the  Dominion 
and  in  furthering  the  general  inter¬ 
ests  of  the  mineral  industry."  Dr. 
Camsell  is  the  fourth  f'anadian- 
born  recipient  of  this  medal,  previ¬ 
ous  awards  having  been  made  to  the 
late  Dr.  .Tames  Dougins  (1007),  Dr. 
E.  P.  Mnthewson  (4011),  and  the  late 
Dr.  W.  G.  .Miller  (1915). 

Francis  William  Gray,  president  of 
the  Canadian  Institute  of  Mining  and 
Me'.\llurgy  for  the  ensuing  year, 
was  horn  at  Hoyland  Nether.  Yorks., 
England,  on  April  15th,  1877.  He 
received  his  mining  education  at  St. 
(Jeorgo’s  Technical  School  (now 
Sheffield  I'nlversity)  .and  .as  ,a  pu¬ 
pil  of  the  late  George  Blake  Walker, 
one  of  the  most  prominent  mining 
engineers  of  his  day.  Mr.  Gray's 
early  professional  experience  was 
gained  in  various  rapacities  at  the 
Wharncliffe  Silkstonc  rollieries, 
Tankersley.  Leaving  there  as  a  Sur¬ 
veyor  in  1004,  he  came  In  thd  Domi¬ 
nion  foal  Company  nt  Glace  Bay, 
N'.S.  Willi  the  exception  of  the  years 
1010  to  1021,  when  he  was  Editor  oj 
The  Canadian  Mining  .Imirnal  and 
The  .lournal  of  Iron  and  Steel  of 
C'anada,  he  has  been  with  that  com¬ 
pany  rind  its  successors  over  since, 
becoming  assistant  to  the  president 
in  1023  and  assistant  general  man¬ 
ager,  his  present  office,  in  1928. 

Among  the  names  mentinned  as 
the  prospective  new  leader  of  the 
T-ibcral  party  in  Manitoba  is  that  of 
Hon.  T.  A.  Crerar  of  AVinnipeg, 
whose  defeat  in  the  last  federal  elec¬ 
tion  furnished  one  of  the  surprises 
in  the  west.  Mr.  Crerar  is  said  to 
he  the  choice  of  those  members  of 
his  party  who  favor  a  union  lo- 
tween  the  provincial  Liberal  forces 
and  the  farmers’  party  headed  by 
Premier  Bracken.  Another  name 
mentioned  prominently,  however,  is 
.1.  T.  Thorsnn.  K.C.,  who  as  mem¬ 
ber  for  South  Centre  Winnipeg  also 


'1  ferent  posts  here,  at  Halifax  and 
;  Saint  John.  N.B.,  when  he  was  ap- 
i  pointed  manager  of  the  Allan  l.ine 
I  at  Boston,  Mass.  From  1918  to 
,  1010,  Mr.  Teakle  was  New  England 
;  manager  of  the  France  and  Canada 
;  Steamship  Corporation,  with  head¬ 
quarters  at  Boston. 

I  In  April,  1010,  he  was  appointed 
j  manager  of  the  Canadian  Govern- 
j  ment  .Merchant  Marine,  with  head- 
I  quarters  at  Montreal,  and  on  Janu- 
I  uary  1,  1023,  general  manager. 


3a/i£kM%(mk 

/  /  » 


MONTREAL  -  214  ST.  JAMES  STREET  W. 
TORONTO  -  2 19  BAY  STREET 
Affiliated  to 

BARCLAYS  BANK  LIMITED 


04  LOMBARD  ST. 


LONDON  E.  C.  S. 


large  scale  is  utilizing  more  and  yond  doubt.  e\ory  hranch  of  the  company  a  op- 

ir.ro  nouror  n„r/.v.oron  crfitions.  Thcsc  Operations  are  var- 

a  Public  sSe!  umRrd.  The  fornmnuhra  Condemned.  iod.  end  sources  of  suhsiantial  reve- 

opulace,  too,  is  becoming  more  Whatever  Mr.  Stevens'  attitude  normal  limes  are  lacking 

lectrical  minded,  adding  to  the  niay  he  or  moy  have  been  in  regard  ;  "  depression  is  so  general, 

■ower  load  of  the  companv.  Taking  trade,  with  Russia.,  he  has  made  ;  T’’*',  nf  the  company  on 

11  things  into  consideration,  Mr.  't'***®  *’*’*'®*'  I 

tell  believed  that  operations  were  a"**  the  government  arc  emphatical- i  I®  th®  aggre,,afe,  to  $6.. 131, 00(\  of 

'regressing  more  favorably,  since  U'  against  adoption  in  Canada  of  the  I  ” ’^®  thrlrnTrition'lf  raT 

he  subsidiarv  companies  some  principles  of  Communism  which  arc  I  branch  line.-,  the  acquisition  of  rail- 

nore  or  less  recently  acqui’red,  arc  evidently  favored  by  the  little  I  J^eneralT'trer 

perating  on  a  profitable  basis.  of  Reds— or  Pinks- for  which  Alfred  ^ 


Officers  elected  include:  Russell 
!.  Bell,  president:  Marcy  L. 


of  Reds — or  Pinks— for  which  .\lfred  !  dern  bridges  and  general  betterments 
Speakman  and  .1.  S.  Woodsworth  1 1.0  the  system  «iecoiinted  for  $31,426,- 
were  spokesmen  in  presenting  3  he  capit.al  cost  of  steamships 


748.  The  capital  cost  of  steamships 
in  service  or  under  construction  was 


■;..rrV  resolution  calling  for  the  establish- 1  service  or  under  construction  was 

■perry,  vice-president,  John  T.  G.  1..  j  .  -  ,  $13,142,800  and  the  additions  to  your 

.ichols,  treasurer:  Frederick  T.  id-'"*®"’  ana  maintenance  ot  a  national  . r-o  V„... 


".'‘'Ico^ncil  of  social  and  economic  re  j  hotel  system  cost  ?<.698.5,3.  ivew 
no  search.  This  resolution  is  regarded  I  oqaipment  at  a  cost  of  $0,862,881  was 

and  manager  of  oper-  Communistic  1  ®ither  constructed  or  purcha.scd  dur- I 


wedge  looking'  to  the'eventiiai  aboVi-  j  ’PS  the  year.  ^  | 

It  tion  of  private  property.  Mr.  Stp-  I'ro.ieots  rompleted. 

l-f  iro  ^  ctooaV vcns  made  if  plain  during  the  course  “A  number  of  pro,jects  started  in  j 

Tie  results  for  the  19  mnnlhaLuT  Of  the  debate  that  the  Government  I  previous  years  were  brought  to  a 
siihstnnfiniiir  hio-ho  '''’***  cxcrcising  cvcry  effort  to  faci-  I  successful  completion  during  the  j 

ig  are^  suDstaniiaiiyr  ni,ner.  development  of  the  conn- |  year.  The  capital  cxpendiluro.s,  de- 1 

•  vf**®-  $(1,416  compares  try’s  vast  natural  resources,  but  that  |  t.iils  of  which  are.  given  in  the  re-  | 

I'lth  $*1,6-4^  while  net  is  $1,030  thinking  Cnnadi*an  would  favor  a  j  port,  were  largely  upon  works  iin- | 
ighcr  at  $27,053.  Surplus  after  departure  from  the  present  principle  :  derway  or  for  which  commitments  j 
barges  dropped  to  $17,652  from  $19.-  of  individualism  to  adopt  the  policies  ■  had  been  made  prior  to  1030;  $9,- | 
p8  in  the  corresponding  month  last  now  being  followed  in  Russia.  Any-  j  048,064  was  spent  upon  branch  lines.  | 
I®®*"-  I  thing  smacking  of  Communism  would  This  branch  line  programme  was  I 

(Gross  for  the  12-months  ending  ;  he  sedulously  avoided,  he  declared,  the  result  of  careful  thought  and; 
i;  up  at  $847,537  from  $789,482  and  i  He  indicated  his  belief  tiiat  few  planning.  ( 

et  increased  to  $354,855  from  $321,-  [Canadians  would  care  to  change  .  "Additions  to  the  Palliser  Hotel  at  j 
14.  their  standards  of  living  for  those  '  Calgary. -the  Royal  York  at  Toronto,  I 


wedge  looking  to  the  eventual  aboli- 


_ _ /vi  xT  Don  of  private  propertv.  Mr.  Ste¬ 
el  earnings  for  the  month  of  March  w  _ _ _ _ 

1,-.  nro  cVinnrr,  o  K  i  vcos  madc  if  plain  duriDg  the  course 


et  increased  to  $354,855  from  $321,- 
14. 

Comparative  figures  follows: 

1031  1930 

arch — 

ross  earnings  ..  ..$71,416  $71.624  1 

et  earning.^ . 27.0.5.3  26,023  | 

nrpltis  after  charges.  17,652  19,968 

;  Months  ending 
March  31  — 

ross  earning.^  ..  ..$847,537  $789,482 

ct  earning.^ .  354,855  321,114 

jrplus  after  charges  248,927  245.837 


prevailing  in  Russia. 


LOW  CRUDE  PRICES 
DOMINANT  FACTOR 


i  the  Empress  at  Victoria,  were  com- 
I  pleted.  In  1029  you  authorized  the 
I  construction  of  an  hotel  in  London. 

!  An  adequate  and  well  located  site 
j  has  been  secured,  but  the  work  of 
!  construction  will  be  deferred  until 
i  conditions  are  more  favorable.” 
j  “Your  directors  are  pleased  that 
that  at  end  of  the  year,  the  coni- 


Steriing^at  \T'7ate‘'T$rs6^’-Tt'^^G^^  Reported  to  Havejpany's  reserves  and  appropriations 


Established  New  Inventory 
Basis  At  6  Cents 


£1.  -■  Established  New  Inveninrv  |  a*  ♦J’*'  substantial  figure  of  I 

_ _  nstaoiisnea  i^iew  inventory  $42,812,326.  or  virtjially  at  the  came| 

Basis  At  6  Cents  |  level  as  at  the  close  of  the  year  1927.  | 

luudget  To  Reflect  Signs  - -  —  I  During  the  year  part  of  the  provi-  j 

A  i___  J  e\  -i  1  Toronto  nurenu  The  Fin.-inri.-ii  Tinie.v.  |  sion  for  the  usual  liberal  retirement 

Ut  An  Improved  Uutlook  Toronto.— Prices  of  crude  rubber  j  of  obsolete  equipment  and  part  of 


- —  i  .  J  V  r  X  I  the  expenditure  incurred  for  unem- 

//■...  J  in  the  form  used  by  tire  manufactur- 1  , 

(Continued  from  page  1.)  ^  ,  I  ployment  relief  were  charged] 

rdoiis  Onlv  ono  thin^  ciopr  *’®®”°®‘’  ’‘^f^er  PCverely  j  against  amounts  set  a.sidc  in  previ- 

j  xu”*’  Thing  IS  clear  during  the  current  year.  This  raises!  ^us  vears  for  contingencies  It  is 

nd  that  it  that  the  government  must  micetlnn  to  how  Tnnnh  PooH  '  ”  •  ^®‘^r  ^  n  miugiuutt.  i  I. 

nvp  mnro  monov  Thp  Hi,.po*ioT,  '®®  duo^fon  as  to  now  much  Good- ,  mainly  because  of  these  charges  and 

rem  wWeh  it  must  romo^is  ^tho  <^0.  of  Canada  thp  distribution  of  a  portion  of  ibe 

rem  wnicn  It  niust  come  is  the  will  have  to  write-off  inventories  this  nmount  at  the  credit  of  tho  Mian 
uestion.  It  is  well  known  that  the  y^ar.  Last  year  inventory  write-  j^ne  st®”n-‘-’>P  Companv,  t.?  vhi-h 
iL"  more°'than  forio  ^'of  '■®sponsible  ’n  large  mea-  reference  is  made  in  the  report,  that 

WV  At  ;t  uLno  Lor  oon/  ‘'’'‘’■®  decline  shown  in  earn-  ,he  re.serves  and  appropriation.? 

nd  ^’’®  sh”"'  ^  reduction  from  the  high  lev- 

made  that  it  company  the  price  of  rubber  im-  els  of  1928  and  1929. 

er  ^cLnt*  ’por^lhe  Reasons  ^00(10^  P*"®'’®*^'  ®‘“®®  ‘’’®®  ^*'®  “The  rc.sults  of  the  operations  for 

d  above  fhere  miSt  be  a  Sin^^  been  steadily  towards  lower  levels.  the  first  three  mouths  of  this  year 
ation  of  the  nlan  *^®  of  the  year  of  again  reflect  tho  prevailing  trade 

Th  T  p  Goodyear  Company  of  Akron,  the  conditions,  the  decrease  in  gross  | 

me  lariil  rrogram.  price  at  which  tho  company’s  crude  earnings  being  $5,919,869,  and  in  net  I 

There  Is  much  speculation  as  to  rubber  holdings  were  booked  is  re-  earnings  $943,308  under  those  ofj 
tie  extent  of  the  tariff  revision  ported  to  have  been  244c  per  pound.  1930.  The  decrease  in  freight  earn- 
.’hich  will  be  made.  In  some  quar-  The  company  is  said  to  have  estab-  ings  for  the  first  quarter  was  11'% 
ers  it  is  'believed  that  the  prime  llshed  a  new  inventory  basis  of  6  below  those  of  1930,  and  in  passen- 1 
linister  feels  more  information  is  cents.  This  represents  a  decline  of  ger  earnings  30%.  Other  sources  of, 
ecessary  in  connection  with  cer-  29%,  which  has  been  entirely  ab-  rail  revenues  decreased  15%.  You 
ain  industries  concerned  before  sorbed  out  of  earnings  for  the  per-  will  observe  that  expenses  during 
ommitting  himself  to  a  policy  re-  iod.  this  period  have  been  lessened  byi 

larding  them.  An  appropriation  in  jt  has  been  the  policy  of  Goodyear  $4,976,561  or  $1,658,853  per  month, 
he  estimates  for  the  continuance  of  of  Canada  fully  to  write-off  invent-  They  will  be  again  reduced  begin- 

he  Tariff  Advisory  Board  is  what  orics.  as  witness  the  annual  state-  “iPK  ’'•th  the  month  of  May.  This 

as  given  rise  to  that  view.  ment  for  the  year  ended  Sept  30th  further  reduction  in  expenses  has  in  | 

However,  the  majority  opinion  is  jggf  j^-Qt  only  were  inventories  the  main  and  with  the  concurrence  j 
bat  the  tariff  revision  will  be  ex-  .^-ritten  off  to  the  basis  of  prices  as  of  a  substantial  majority  of  our  cm- 1 
ensive  and  include  most  of  those  that  date  which  were  tho  low  hut  ployees,  been  effected  by  shortening  1 
lanufactures  which  were  not  dealt  a  reserve  of  ^10  169  was  provided  of  time  rather  than  by  reduction  in  j 
dth  finally  at  the  emergency  ses-  against  raw  material  commitments,  basic,  rates,  or  in  the  number  em- 
lon  of  parliament  last  September.  There  arc  four  months  still  to  go  be-  Ployed. 

'he  disposition  of  Mr.  Bennett  to  fore  the  end  of  tho  fiscal  period  and  “It  has  been  decided  that  in  view 
arry  out  to  tho  letter  those  pro-  rubber  prices  may  advance  in  the  of  the  necessity  for  economy  and 

rams  and  policies  which  he  has  an- 1  meantime.  Nevertheless  consldera-  the  steps  we  have  taken  to  shorten 

ounced.  aided  and  abetted  by  the  [  fjon  has  to  be  given  to  conditions  as  time  among  the  men.  equivalent  re- 

rlghtenlng  of  the  horizon,  give  ;  fjjgy  gmnd  now.  ductions  in  the  salaries  of  the  pre- 

olor  to  this  other  view..  sident.  vice-presidents  and  all  gen- 

The  Russian  Ban.  continued  fairl/activ^-burstill  Sgfomcers  siaHe  made'^Xc' 

The  necessity  for,  more  revenue  well  below  previous  peak  periods.  Thi^  redul-Don 

roduction  and  the  return  to  his  du-  The  shares  have  been  selling  around  ,,,  .  ,  ‘.v  J  „vtent  nf  me'  nf  tho 

les  of  Hon.  H.  H.  Stevens,  minister  the  $100  mark,  doubtless  reflecting  n.id  a  Vl 

f  trade  and  commerce,  have  caused  business  conditions  and  the  lower  g  tLin^  ^irpptnrt’ 

onslderable  talk  over  the  recent  levels  reached  by  raw  materials.  ‘^“®tion  is  being  made  in  directors 

olicy  put  in  force  by  Mr.  Bennett  - 1 -  remuneration  as  shown  hy  by-law 

f  banning  entirely  from  Canada  im-  citvs  BlRErmB  PP<STrv«J  being  submitted  to  this  mee  Ing. 
orts  from  Russia.  Mr.  Stevens  is  SALES  DIBEITOR  RESIGNS.  Bus  and  Truck  Competition, 

redited  with  having  had  visions,.  The  resignation  of  \V.  S.  Gibson,  “The  growing  influence  upon 
rhen  he  was  appointed  minister,  of  vice-president  and  director  in  railway  earnings  of  bu.s  and  truck 

eveloping  a  great  trade  with  the  charge  of  sales  of  General  Steel  competition  must  not  be  minimized, 

luscovites.  Their  principal  export  Wares,  Limited,  was  confirmed  this  the  former  having  already  made 

this  country  was  coal  and  this  v/eek  by  president  John  C.  Newman,  substantial  inroads  into  your  pas- 

luld  have  been  largely  developed  No’  successor  has  been  appointed  as  senger  receipts  and  the  latter  in- 

>r  It  was  the  finest  anthracite  yet.  creasingly  encroaching  on  your 


ductions  in  the  salaries  of  the  pre- 
sident,  vice-presidents  and  all  gen- 
I  eral,  district,  divisional  and  depart¬ 
mental  officers  shall  he  made  eftec- 
I  live  from  .5Iay  1st.  This  reduction 


duction  is  being  made  in  directors’ 
remuneration,  as  shown  hy  by-law 
being  submitted  to  this  meeting. 
Bus  and  Truck  Competition. 
“The  growing  influence  upon 


met  defeat  in  the  last  federal  elec¬ 
tions.  Mr.  Thorson  was  formerly  a  ' 
Rhodes  schol.ar  ard  prior  to  his  en-  I 
try  Info  federal  politics  was  dean  of! 
(he  Manitoba  law  school.  The  lead- j 
ership  question  will  be  decided  at  ! 
the  convention  of  the  Manitoba  Lib- 1 
eral  party  to  be  held  in  Portage  la  I 
Prairie  at  the  latter  part  of  June.  I 

R.  B.  Teakle.  whose  appointment' 
as  vice-president  of  the  Canadian ' 
National  Steamships  in  succession  | 
to  David  E.  Gallow  ay  has  just  been  j 
announced  has  been  general  man- 1 
ager  of  the  system  since  March,  I 
1928. 

In  attaining  the  highest  position 
in  the  steamship  service,  Mr. 
Teakle  has  seen  the  company  grow 
from  a  fleet  of  a  single  ship  in  the 
water  and  many  more  on  the  ways  j 
to  a  total  of  more  than  fifty  Today,  | 
there  arc  thirty  in  the  section  for- 1 
merly  known  as  the  Canadian  Gov- 1 
ernment  Merchant  Marine,  and  j 
twelve  operated  tinder  the  name  of 
Canadian  National  West  Indies 
Steamships,  Limited.  In  addition, 
there  is  a  fleet  of  passenger  vessels 
operating  on  the  British  Columbia 
coast,  which  also  come  under  the 
supervision  of  5Ir.  Teakle.  WTicn- 
the.  Canadian  National  system  took 
over  the  B.C.  Coast  Steamships,  Mr. 
Teakle  was  appointed  general  man¬ 
ager,  which  was  on  January  1, 1923. 

Effective  March  15.  1028,  the 

Canadian  Government  Merchant 
Marine,  Limited,  the  Canadian  Na¬ 
tional  (West  Indies)  Steamships, 
Ltd.,  and  the  (^’anadian  National 
Steamships  Company,  Ltd.  (B  .0. 
Coast  Steamships),  all  of  which 
were  operated  in  connection  with 
the  Canadian  National  Railways, 
came  under  the  one  title  of  Cana¬ 
dian  National  Steamships,  with  Mr. 
Teakle  as  general  manager. 

Born  on  May  10,  1877,  in  Quebec 
City,  Mr.  Teakle  received  his  educa¬ 
tion  at  public  and  private  schools. 
He  joined  the  Allan  Line  in  1893, 
and  occupied  various  positions  at 
Quebec  and  Portland,  Me.,  until 
1904,  w’hen  he  was  moved  to  Mont¬ 
real.  Until  1913  be  served  in  dif- 


freight  earnings.  Methods  to  offset 
this  unfair  competition  are  being 
continually  studied  by  our  traffic 
and  operating  officers  in  the  hope 
that  measures  may  be  evolved  which 
will  permit  a  fairer  allocation  of 
traffic  between  the  railways  and 
these  other  agencies  and  prevent 
further  reduction  in  our  gross  rev¬ 
enues.  It  is  obvious  that  at  least 
as  great,  if  not  a  greater  factor  in 
low'ering  passenger  revenues  is  the 
increased  use  of  private  automo¬ 
biles,  which,  of  course,  cannot  be 
controlled. 

“In  consequence  of  the  exception¬ 
al  and  subnormal  traffic  conditions, 
the  Canadian  National  Railways  and 
ourselves  are  endeavoring  by  co¬ 
operative  effort  to  eliminate  waste¬ 
ful  forms  of  competition  and  by 
joint  action  to  reduce  w'herever  pos¬ 
sible  the  operating  costs  of  the  two 
companies.  Substantial  economies 
have  been  effected  through  reduc¬ 
tions  in  passenger  train  service, 
without,  however,  seriously  affecting 
the  legitimate  requirements  of  the 
people  in  the  communities  served.” 


W.  D.  Robb,  vice-president  ot  the 
Canadian  National  Railway.^,  in 
charge  of  telegraphs,  ('olonizaf ion, 
natural  resources,  radio,  insurance, 
etc.,  announces  his  resignation,  to 
take  effect  June  30fh  next. 

Mr.  Robb,  w-ho  is  completing  60 
years  of  active  service  with  the 
Grand  Trunk  and  Canadian  National 
railway  systems  is  one  of  the  few 
I  remaining  survivors  of  the  railro.ad 
builders  of  Ihe  Dominion.  Instead  nf 
retiring  on  his  honors  at  the  comple¬ 
tion  of  fifty  years’  service.  Mr.  Robb 
aceepfed  the  invitation  of  Sir  Henry 
Thornton  to  remain  as  vice-presi¬ 
dent. 

The  retiring  vice-president  w.is 
born  Sept.  23,  1857,  at  I.iongueuil, 
Qiie.,  where  liis  parents  had  settled 
on  their  arrival  from  Scotland.  Mr. 
Robb’s  father  was  an  engine-driver 
in  Scotland,  and,  tipon  arriving  in 
Canada,  followed  his  old  trade.  IVhen 
W.  D.  Robb  reached  the  age  of  14 
j'cars  he  was  apprenticed  at  the  rail¬ 
way  works  at  Radlow  Cove,  opposite 
Quebec,  in  1871,  and  has  been  con¬ 
tinuously  in  the  service  of  the  rail¬ 
way  since  that  date. 

In  May,  1874.  he  was  transferred 
to  Montreal,  and  in  1883  became 
night  locomotive  foreman  in  the 
Montreal  shops,  during  the  same 
year  moving  fo  Belleville,  Ont.,  and 
in  1807  being  oppolnted  master  me¬ 
chanic  of  the  Motive  Power  Depart¬ 
ment  at  Toronto.  In  1001  Mr.  Robb 
was  made  Acting  Superintendent  of 
Motive  Power,  Montreal,  and  the  fol-  . 
lowing  year  Superintendent  of  Motive 
Power.  In  1017  he  was  appointed 
Vice-President  in  charge  of  Motive 
Power  and  Car  Departments;  in 
1018,  he  became  Operating  Vlec- 
Presidenl  of  the  system:  Vice-Presi¬ 
dent  and  General  Manager  in  1022, 
and  Vice-President  ot  the  Canadian 
.National  Railways  in  1023. 

Mr.  Robb  ha.s  played  an  important 
part  in  many  of  the  developments  j 
which  have  taken  place  on  Canadian 
railroads.  Progress  in  locomotive  ! 
consfnirtion  and  in  methods  of  I 
handling  the.se  in  many  Instances  j 
date  back  to  his  regime  as  manager  ! 
of  the  shops  aad  superintendent  of  ! 
.Motive  Power,  and  in  the  case  of  j 
Introduction  of  the  hot-water  me¬ 
thods  of  washing  out  engine  boilers 
he  is  credited  with  having  Introduced 
this  plan  and  revolutionized  engine  I 
shop  procedure  in  this  and  other  re¬ 
gards. 

The  result  of  this  innovation  by  | 
Mr.  Robb  placed  the  Grand  Trunk 
fifteen  years  ahead  of  the  adoption 
of  the  system  by  United  States  rail¬ 
ways,  and  made  it  possible  for  loco¬ 
motives  to  he  returned  to  service  in 
from  two  and  a  half  to  three  hours 
after  their  runs,  as  against  twelve  to 
fourteen  hours  under  the  earlier  .sys¬ 
tem. 

The  growth  of  the  apprentice  sy.s- 
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tern,  by  which  boys  are  taken  into 
the  railway  shops  and  taught  their 
trade,  being  given  special  education¬ 
al  courses  to  fit  them  for  their  work; 
the  development  of  first  aid  on  Can¬ 
adian  railways;  the  development  of 
the  Railw’,ay  Y.M.C  A.,  and  many 
other  steps  which  have  been  madc 
in  railway  progress  in  Canada,  have 
taken  place  with  the  aid  of  tho  re¬ 
tiring  vice-president,  who  has  now 
completed  sixty  years  in  the  service 
of  his  organization. 

FIRST  QUARTER 
RESULTS  AHEAD 

Improvement  In  Dairy  Corp. 
Showing  Attributed  In  Part 
To  Recent  Acqui«tions 

Toronto  Bureau  The  Financial  Times 

Toronto. — Results  of  Dairy  Corp. 
of  Canada  for  the  first  quarter  of 
1031  are  in  excess  of  the  same  pe¬ 
riod  of  1930,  according  to  J.  A.  Caul- 
der,  president  and  managing  direc¬ 
tor.  Dairy  Corporation  of  Canada, 
Ltd.,  owns  a  number  of  operating 
units  in  the  dairy  industry.  These 


properties  are  located  in  Montror',’. 
Toronto.  Winnipeg,  Regina,  Saska¬ 
toon,  and  Edmonton. 

Mr.  Caulder  states  that  tiio 
provoment  in  operating  resuit.i  so 
far  this  year  i.s  partially  duo  t" 
acquisitions  made  during  the  latt 
part  of  last  year,  but  more  panic- 
larly  due  fo  economics  in  pporati< 
which  have  been  put  into  effect  ' 
the  various  plants.  In  one  or  two 
eases,  a  large  percentage  of  im 
provement  has  resulted  in  spite  o'’ 
the  fact  that  the  dollar  sales  volume 
is  not  any  greater  than  a  year  ago. 

In  December,  1930,  Canada  Dairies 
Ltd.  (Toronto)  was  acquired,  and  it 
is  expected  that  this  new  subsidiary 
will  become  one  of  the  important 
units  of  Dairy  Corporation.  Sales 
of  Dairy  Corporation  of  Canada  Ltd. 
for  the  year  ended  December  31, 
1930,  amounted  to  over  $5,000,000. 

MONTEE.IL  CEMENT  CONTRACT. 

The  Montreal  City  Council  is  or¬ 
dering  800,000  bags  of  cement  for  the 
paving  of  roads,  sidewalks  and  lanes 
this  summer — the  contract  running 
to  $468,000,  and  being  divided  equally 
between  two  companies.  I.ast  year 
the  city  spent  altogether  $8.0n(i,n00 
on  streets  and  sidewalks. 
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Tenants  Include 

Canadian  Westingbouse 
Corporate  Steel  Products 
Canadian  Advertising  Agency 
Dominion  Bridge 
Gypsum  Lime  &  Alabastine 
Price  Brothers  Sales  Corporation 
Ross  &  NIacdonald 
Royal  Bank  of  Canada 


OPEN  AND  TENANTED 

Architects  Building  opened  last  week  on 
)•  schedule,  over  80  %  rented  to  highly  desirable 
tenants  on  leases  ranging  from  three  to  fifteen 
years.  Other  leases  are  pending. 

Revenues  from  present  rentals  are  understood  to 
be  in  line  with  original  estimates  which  placed 
total  net  revenue  slightly  in  excess  ot  2\i  times 
interest  charges  on  the  Company’s  6%  First 
Alortgage  Bonds. 

Independent  appraisals  indicate  that  the  land  and 
completed  building  have  a  value  equivalent  to 
over  $2,200  for  every  $1,000  bond  outstanding. 

Currently  quoted  at  98  to  yield  over  6.20%  we 
recommend  these  bonds  as  a  sound,  attractive 
investment. 

Further  parlicularg  upon  request 


W.  C.  PiTFiELD  &  Company 

235  St.  James  Street,  Montreal 
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Dominion  Textile  Co  'f  Liimited 


MONTREAL- 


Manufacturint 


PRUE  PRODUCTS 

which  includa 

An  Mbps  of  aniT  Grey  f^ttnns.  Prints,  Sheottntrs, 

Milrtines,  Pilloir  Cottons,  Lonacloths,  Cambiics,  Hacks, 
Fa$rs  Tirills,  Drills,  Qnilts,  Buroan  CoTors,  Towels  and 
Towellina,  Tams,  Blankets,  Buffs,  Twines,  Narrow 
Fabrics  and  nnmerons  other  lines  used  by  manufacturers 
In  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


DRINK 


CHASE  &  SANBORN'S 

Canada's  Leading  Coffee  jor  halj  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleisdunano’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Majitic  Bakinj;  Powder  •  Gillen's  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


INCORPORATED  ISfiS 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


Branch : 

511  Place  d'Armes, 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


26.6  ox.  ^2*95 

40  ox.  •4,}$ 


JOHN  COTTON’S 

TOBACCOS 
** Scotland* s  Besf* 

Mere  adjectives  will  not  do  justice  to  a  good  to*  ' 

bacco.  Mere  adjectives  may  not  even  carry  con-  -A- 

viction. 

But  the  fact  that,  of  fine  tobaccos,  JOHN 
COTTON’S — ’“Scotland’s  Best”  stands  out  as  finest 
•“is  a  fact  more  easily  proved  by  smoking  than  by 
words. 

In  three  strengths  —  Afild  «  Medium  »  Strong 
1  ounce  tin,  25c  2  ounce  tin,  50c  4  ounce  tin,  $1.00 

JOHN  COTTON’S  EXPORT  VIRGINIA 
CIGARETTES 
in  Poxes  of  Twenty-five  and  Fifty 

Sole  Ageras  for  Canada:  CLARK,  FRUITIER  &  Co.,  Limited! 
1016  Beaver  Hall  Hill  -  Montreal  '<> 


Vernon.  —  A  meeting  of  experts  commended  recently  by  W.  Sanford 
was  held  In  Kelowna  the  other  day  Evans.  This  survey  will  include  all 
to  organize  for  the  BOll  survey  re-  irrigation  districts. 


B.  C.  PACKERS 
EXPERIENCED  A 
VERY  BAD  YEAR 


B.  C.  Newsprint  Valued 
At  $21,000,000  in  1930 


CANADA  DRY  HAD 
HIGHER  SALES  IN 
MONTH  OF  APRa 


Report  Shows  $1,266,038  Oper¬ 
ating  Loss  Before  Depredation 
—$230,500  Profit  in  1929 

COMPETITION  FROM  ASIA 

Inventory  Values  Reduced  $2,- 
000,000  —  Through  Concen- 


VANCOUVER 


Figures  furnished  by  the  Powell  _ _ 

River  Company  and  Pacific  Mills,  —  —  ~ ~  — — -  — 

Limited,  fndiente  that  newsprint  pro-  UAMTII  AF  innif 

ducllon  in  British  Columbia  last  year  lYlUfl  111  Ul  Al  AIL 

was  valued  at  nearly  $21,000.000.__ 

Newsprint  to  the  amount  of  277,-  ;=r  ;;  . 

POO  tons  was  manufactured  by  these  "rotils  IVlore  Inan  DUlticient  to 
two  companies  during  the  past  year,  Meet  Dividend  Requirement 
representing  a  considerable  increase  I- 

in  tonnage  as  compared  with  1029.  Whole  Quarter 

Pacific.  Mills  production  was  down  i 

to  some  extent  owing  to  the  freeze-,  EIXPANSION  PROGRAlM 
_ _  up  and  power  shortage  early  In  the  - 

Inventorv  Values  Reduced  $2.-  spring.  Canada  Dry’s  sales  expansion  pro-  i 

^  probable  that  newsprint  out-  gram  In  April,  the  first  month  of 

OOU,OUU  —  1  hrougn  concen*  during  the  present  year  will  be  operation,  produced  net  profits  more 
tration  of  Units  Operating  Ex-  the  highest  on  record  as  a  result  of  tpan  sufficient  for  the  dividend  re- 1 

Will  be  Down  completion  of  the  new  Lois  quirement  for  the  entire  quarter.  j 

pensestor  l»Ol  WUI  oe  uown  development  of  the  Powell  ^  The  Intensive  selling  and  advert! s- 1 

n-....-  -Tfc-  s-i.n.ni-i  -rim-a  Eivcr  Company,  which  will  enable  campaign  will  be  continued. 

Toranto  Borcaa  The  Flannel  T  company  to  average  about  620  j^ight  shifts  which  w-ere  put  on  at  the 

operating  loss  of  ,ons  daily  as  compared  with  600  tons  plants  will  he  kept  on  to  meet  the 

$1,266,038  is  reported  by  British  previous  year.  The  No.  7  ma-  demands  of  the  second  step  in  the  i 

Columbia  Packers  Limited,  for  the  Powelt  River  Company  has  program,  which  will  be  announced  ; 

year  ended  T-obruary  and  operation  since  the  beginning  next  Monday.  May  11.  i 

compares  with  a  net  profit  of  $-30.-  „r  expansion  program  was  an¬ 

nounced  March  28,  after  thrfee  years 
of  preparation.  Plant  capacity  was 
built  up.  favorable  contracts  for  raw 

market  prices  largely  the  result  of  •  —  — -  materials  and  supplies  for  Quantity 

Russian  and  .Tapanese  competition  IjnT  IT  grtg  ^ere  arranged,  and  the 

and  despite  the  greatest  production  Ntl  A  I  sales  orpnization  enlarged.  The 

in  history  in  the  number  of  units  of  ^.^mpany  s^  prveys  showed  that  a 

salmon  canned  - -  market  ten  times  as  great  as  the  one 

Inventory  values  were  reduced  Compares  with  $195,534  in  Pre-  formerly  .served  was  waiting,  and  the 
over  $2,000,000  in  the  period  under  vious  Year— Surplus  Off  and  selling  was  seal- 

review.  In  view  of  the  large  pro-  ciinono  u  ^ 

duction  of  1.069.408  cases  of  all  $110,000  P.  D.  Saylor,  prpldent  of  Canada 

grades,  and  far-reaching  operating  — -  Dry  Ginger  Ale,  Incorporated,  dis- 

economies,  the  cost  of  the  pack  was  Higher  gross  profits  with  a  slight-  cussing  the  April  sales  and  profits, 
below  early  official  estimates  and  ly  lower  net  is  shown  by  Anglin  said: 

I  would  have  resulted  in  a  banner  Norcross  in  the  annual  report  for  “The  first  month’s  sales  In  our  ex- 

!  year  for  the  company  had  it  not  the  12-months  ended  February  28th  pansion  effort,  with  dealers  in  out- 
i  suffered  from  such  severe  foreign  last.  Gross  for  the.  period  amount-  l>-lng  areas  siill  to  be  heard  from, 

!  competition.  Pd  to  $435,088  as  against  $405,210  In  were  more  than  three  times  the  best 

!  Current  asset  and  liability  section  the  previous  year  and  after  deduct-  previous  single  month  in  Canada  ' 

!  of  the  balance  sheet  has  been  con-  ing  operating  expenses,  reserve  for  Dry’s  history,  and  more  than  a  full 
.  I  servatively  prepared,  although  contingencies,  income  tax.  dividends  quarter  of  the  twelve  months  total 
I  secured  bank  loans  are  about  $2,-  etc,  net  remained  of  $190.42,')  compar-  of  our  record  year,  1929. 

1  000,000  (the  extent  of  the  deprecia-  ed  with  $196,5.34  for  the  12  months  “This  tremendous  response  to  our 
i  tion  of  Inventories)  higher  at  .$3,042,-  ending  February  28.  1930.  selling  efforts  is  more  than  a  tribute 

i  000.  Inventories  are  carried  at  The  total  surplus  as  at  February  to  Canada  Dry's  plans  and  their  exe- 
i  .$3,817,206  as  compared  with  $1,-  28.  1931,  at  $396,252  compares  with  cut.ion.  It  undoubtedly  indicates 
893,023  in  the  preceding  year,  but  $505,827  in  the  previous  year.  that  the  public  at  large  is  beginning 

current  inventories  are  priced  at  improvement  Is  noted  in  the 

cost  or  sale  prices,  whichever  are  working  capital  position  of  Anglin-  upward  trend  has  started,  he- 
thc  lower.  Where  sale  prices  are  vnrf»rnB«  t  fd  fhe  fieiires  being  cause  the  orders  that  have  provided 
ised  these  are  lower  than  have  tggi  103  as  against  $69M28.  >‘®cord  sales  total  reflect  con- 

cxlsted  in  over  15  years,  according  .  *  *0  one  400  sumcr  bujing  and  retail  .confidence 

to  President  Stanley  Burke,  and  for  parts  of  the  country  and  among 

the  first  time,  a  reserve  of  $200,000  $-.573,713  tne  previous  jear.  every  class  of  people.” 

has  been  set  up  to  provide  for  real-  .I-  P.  Anglin,  president,  in  his  re-  - - — 


compares  with  a  net  profit  of  $230.-  yg^r. 

600  In  the  preceding  fiscal  year.  The  ‘ 

adverse  showing  in  1930  was  after 

all  charges  excepting  depreciation  i  MAI  IM  MADADACC 
and  was  due  to  drastloolly  reduced  A 
market  prices  largely  the  result  of 

Russian  and  .Tapanese  competition  UPT  IT  QA  ilOCj 
and  despite  the  greatest  production 

in  history  in  the  number  of  units  of  Y  r  | 

salmon  canned.  *ioe  cta  •  o 

Inventory  values  were  reduced  Compares  with  $195, 5o4  in  rre- 


over  $2,000,000  in  the  period  under 
review.  In  view  of  the  large  pro¬ 
duction  of  1,069,408  cases  of  all 
grades,  and  far-reaching  operating 
economies,  the  cost  of  the  pack  was 


vious  Year— Surplus  Off 

$110,000 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants  t 
1944  Tons  of  Newsprint 
115  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Palp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  "WTilte  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — ^Annual  Capacity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating  Company  of 

Belgo-Canadlan  Paper  Oompany  Limited, 

Shawlnigan  Falls,  Qne. 

St  Kanrire  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Qne. 

ILaurentide  Oompany  Limited, 

Grand  ’9Iere,  Que.  9% 

,  Lanrentide-Ottawa  Company  Limited,  IMHT 

Pembroke,  Ont  vV 

Port  Alfred  Pnip  and  Paper  im 

^  Port  Alfred,  Qne. 

Wayagamack  “d  Paper  Co.  | 

Bead  OfBoe: 


184,102  ks  against' $698,428.  sales  total  reflect  con- 

•  .  .  *0  one  400  sumer  bujing  and  retail  .confidence 

^2.306.498  compare  parts  of  the  country  and  among 

with  $2,573,713  the  previous  year.  people.” 

J.  P.  Anglin,  president,  in  his  re- 


I  izatlon  expenses  while  disposing  of  marks  accompanying  the  annual 
j  the  balance  of  the  Inventory.  statement,  said,  in  part; 

I  "As  the  1931  pack  throughout  the  “Provision  has  been  made  for  de- 
'  world  will  be  small,  this  should  be  predation'  taxes,  contingencies  and 
j  of  considerable  assistance  in  the  sale  bad  debts.  Dividends  for  the  year 
■  of  salmon  now  on  hand,”  adds  Mr.  on  the  preferred  stock  and  a  pay- 


GOOD  PROGRESS  IN  I 
DIAT0NI1E  plant! 


;  Burke.  ment  of  $2.00  per  share  on  the  no  j  -  I 

i  Bednclng  Expenses.  par  value  common  .stock  have  been  Production  and  Shipment  of  Pro- ! 

i  .....  J  .  ■  paid.  Your  directors  decided  that  ' 

The  company  made  no  provision  advisable  to  establish  a  gen-  duct  topected  Within  j' 

for  depreciation  in  the  current  re-  ^^al  reserve  fund.  After  transfer-  Three  Months  |i 

port  on  fixed  assets,  but  expend-  ^3f>0,000  to  this  general  reserve  -  I 

ed  in  cash  during  the  year  the  sum  remains  a  surplus  of  $396.-  Toronto  Bureau  Tho  Flnanrlai  Tijnef>.  • 

I  S315.803  on  repairs  and  renewals  050  represented  on  the  balance  sheet  Toronto.  —  Good  progress  has  I 
I  of  pi^Qts.  The  plants  are  stated  to  ^  common  .shares  at  $328,000  and  been  made  bv  Diatomite  Products,! 


at  $9,268,057,  less  a  depreciation  re-  .  *  ' 

serve  brought  forward  of  $2,221,262,  carried 
i  leaving  net  fixed  assets  of  $7,036,794.  fiscal  year. 

‘  Depreciation  reserve  amounts  to  al-  “Regardli 


surplus  $68,2a2.  Limited,  in  the  erection  of  their 

"A  fair  volume  of  business  is  be-  plant  at  Martin  Siding,  near  Hunts-  j 
ing  carried  forward  into  the  next  |  villo.  Ontario,  and  it  Is  now  expected  i 


fiscal  year.  j  that  production  will  have  been  start- 

“Regardlng  new  business,  the  I  ^nd  the  finished  diatomite  shipped 
volume  of  contemplated  general  j  next  three  | 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Milts  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


;  most  24%  of  total  fixed  assets.  volume  of  contempiatea  general 

i  "Directors  have  given  a  great  deal  construction  work  offering  W’ould  ’j®?? 

of  attention  to  reducing  expenses.”  indicate  that  those  in  control  of 
‘continued  the  report,  “and  through  large  enterprises  realize  the  advan- 
plans  which  are  now  under  w’ay  pro-  tage  of  building  while  costs  are  7,®’i®; 

i  rtnwn  ”  v  plant  are  in  operation.  The  dredge 


I  plans  which  are  now  under  way  pro-  I  tage  of  building  while  costs  are 
■  xiding  for  concentrating  operations  down.” 

!  at  the  most  economically  operated  - 

j  plants  in  each  fishing  area,  substan-  nAAlFIKI/IP 

tlal  savings  will  be  effected  in  the  D|{£D(;£  BOOKINGS 

Since  the  last  annual  meeting  a  |\p  TiATflf  TA  1 AOA 

I  four  new  directors  have  been  elected  AkN  |i|II|A|  III  lU^fl 

to  the  board— George  Kidd.  H.  R.  AllLi  LiyU/lli  IV  IJUV 

j  MacMillan  and  .1.  P.  D.  Malkin,  of  - 

I  Williamson,  of  j  President  Pratt  Tells  Annual 

Consolidated  earnings  report  |  Meeting  Prospects  Are  Good 
shows  loss  on  operations  for  the  i  For  Additional  Work 

year  at  $897,377  before  making  ne-  |  _ _ 

cessary  charges.  These  charges  Toronto  Bnrenn  The  FinoncloT  Tlmen 


were,  maintenance 


President  D.  S.  Pratt 


has  a  pumping  capacity  of  approx¬ 
imately  1,100  gallons  of  dlatomace- 
ous  mud  per  minute.  The  power 
plant  .filtrator  building  and  furnace 
and  storage  building  are  completed. 
The  power  house  is  equipped  with  a 
200  B.h.p.  Diesel  engine,  which  drives 
direct  a  165  h.p..  60  cycle  generator. 

I  This  engine  supplies  power  to  the  1 
I  suction  dredge  on  the  lake  while  an  | 
[auxiliary  motor  furnishes  power  for 
the  furnace,  elevators,  grinder  and 
bagging  plant. 

Foundations  for  the  furnace  have 
been  installed  and  all  that  remains  ! 


Domestic 

AND 

Industrial 


Fuels 


$315  803,  interest  on  funded  debl  L,  Canadian  Dredge  &  Dock  Co.  in  i  If  ♦'’® 


$27,858,  and  reserve  for  taxes  $25,-  reviewing  onerations  of  the  com-  - - - - - 1 -  — 

000  making  a  total  loss  of  $1,266,038.  nanv  for^l930  told  shareholders  at  ’■®ady  to  deliver  the  “.slur- 

Balance  brought  forward  from  fhe  annual  ' meeting  last  week,  there  Z”’,  settling  OPERATING 

the  preceding  year  amounted  to  mnrh  work  hnoked  now  as  adjacent  to  fhe  plant.  ,r>j»  ..  t  ^ 

$713,259.  out  of  which  was  deducted  .he  sTme  t.^e  a  ^ear  1^^300  Diatomite  is  used  for  a  variety  of  i  General  Dredging  Contractors  Limited 

$207,669  for  preferred  dividends  and  nrosnects  were  good  for  additional  P’”'!'®®®'’-  I^^er  grades,  valued  at  Dredging  Contractors 

$1,181,  for  dividends  on  minority  ,.Jrr  *50  to  $60  a  ton.  are  used  in  con- I  ..  *  f 

preference  shares,  leaving  $506,409  before  the  3 ear  end.  Crete  and  for  construction  purposes;  I  Manseau  Shipyards  Limited 

to  be  deducted  from  the  year’s  loss  The  compan3  has  work  of  $350,-  grades  selling  at  $60  to  $75  per  ton  !  Shipbuilders  and  Repairers 

on  operations.  '  PPP  value  yet  to  finish  on  the  tVel-  are  used  for  Insulation;  grades  from  !  qr«r*I  Morhanical  Shons  I  imifarl 

_ _ _ _  loud  ShipPanala.  and  has  important  $75  to  $100  are  used  for  filtering,  in  Mechanical  Shops  Limited 

ninaaTI\anf>  V\r\  a  ail\n  at  Toronto  and  Kingston,  the  chemical  and  oil  refining  Indus-  Engineers,  Founders,  Machinists  and  Shiphmldsn 

ANIIAkII  Kk AnlllV  ^'®”  ^  ’®’‘®®  ®"®  '’®®P‘  ®»®  ”  a"®!  srades  up  to  $250  per  Beauchemin  &  Fils  Limited 

OlnnVniXU  DAAlll/J  ening  the  St.  Lawrence  channel  be-  ton  ore  utilized  in  the  drug  trade.  „  ^  Beaucnemin  «  rus  Limitea 

n  a  nminw  /inatrrn  tween  Montreal  and  Quebec.  Officials  state  that  Diatomite  Pro-  Producers  of  Annealed  Castings,  Manganese  Steal 

FAnNFD  ^’®'^  equipment  was  added  during  ducts  Limited  has  a  huge  quantity  of  ® 

2^**^**"“I/  %M\j  vliii  a  U  the  year  and  a  new  dredge  built,  the  best  grades  available  in  their 

-  which  was  just  recently  launched,  deposits  at  Slocomhe,  Lees  and  ^ 

First  Quarter  Net  Of  $4,054,588  This  greatly  enlarges  the  company’s  Round  Lakes.  Some  lower  grade  SuitG  71 2,  Dominion  ScjUarC  Bldg.  -  Montreal 


flotation  mill  to  be  installed. 


preference  shares,  leaving  $506,409 
to  be  deducted  from  the  year’s  loss 
on  operations. 

STANml^NDS 
EARNED  30  CENTS 


Confederation  Buildino 

Corner  St.  Catherine  Street  and  McGill  Collese  Avenue 

Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuildars 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steal 
and  Chrome  Steel  Castings 


Compares  ^^th  $3,496,226 
Last  Year 


capacity. 

Operatin 


material  is  also  available.  Samples 
1930  ®^  finished  diatomite  produced  by  the 


per  per  share  amounted  to  $3.75  corn- 


common  share  is  shown  by  Stand-  pared  with  .14.13  in  1929.  Dividend 

I  ard  Brands,  Incorporated.  and  requirements  for  the  3’ear  arc  $3  a 

I  subsidiary  companies  for  the  three  share. 

I  months  ended  March  31,  1931.  This  — - 

I  indicates  an  increase  of  4.34  cents  O  aj'-.c  00  u 

i  share  over  the  corresponding  period  Aditunislranve  &  Kesearch 

I  last  3’ear.  Net  income  applicable  to  Pays  2nd  Extra  Dividend 

'  the  parent  company  was  $4,054,588  _ 

,  for  the  first  quarter  this  3’car  Administration  and  Research  Corn. 


Tear  amounted  $432,385  as  compared  with  better  than  corre- 

• -  $485,320  in  1929.  and  net  earnings  spond®®®?  standard  grades,  officials 

Net  income  of  30.02  cents  per  per  share  amounted  to  $3.75  com-  ®*®®®®®’  j  i,  j  c  ,  1 

common  share  is  shown  by  Stand-  pared  with  .14.13  in  1929.  Dividend  Demann  Exceeds  nnpply. 

ard  Brands,  Incorporated.  and  requirements  for  the  3ear  arc  $3  a  The  plant  is  equipped  to  produce 

subsidiar3'  companies  for  the  three  share.  about  6.000  tons  of  finished  diatomite 

months  ended  March  31,  1931.  This  — -  per  annum.  There  exists  a  much 

indicates  an  increase  of  4.34  cents  a  •  ,  •  •  .  a  d  t.  greater  demand  for  the  product,  the 

share  over  the  corresponding  period  Aaitunialranve  &  Kesearch  Canadian  market  alone  requiring  up 

last  3’ear.  Net  income  applicable  to  Pays  2nd  Extra  Dividend  to  lO.ono  tons  per  annum.  A  ver.v 

the  parent  company  was  $4,054,588  _  large  market  for  the  diatomite  exists 

for  the  first  quarter  this  year  Administration  and  Research  Corp.  York  and  in  the  eastern  | 

against  $3,496,226  for  the  first  quar-  have  declared  the  second  extra  divi-  United  States.  The  consumption  of  | 
ter  last  year,  an  increase  of  $558,-  dend  of  ten  cents  a  share  Avithin  six  commodity  in  the  United  States  i 
362.  months.  This  disbur.sement  is  pay-  f  ®?“1®  i 

After  preferred  and  common  di-  able  from  .fune  1st  to  stockholders  to  over  150.000  tons  last  year, 

vidends  of  $4,051,839  for  the  first  of  record  May  18,  and  is  applicable  Jhe  product  is  being  .secured  ®rom 

three  months  of  this  year,  there  to  the  holders  of  both  class  A  and  deposits  in  California.  This  is  a  dr3’- 

was  a  deficit  of  $25,184,  a  reduction  class  B  stock.  A  similar  extra  divi-  *^^T®  deposit  and  costs  are  , 

of  $1,489,772  in  the  deficit  at  the  dend  was  paid  on  December  18,  1930.  much  nigher.  •while  freight 

close  of  the  first  quarter  last  year.  These  extras  are  in  addition  to  the  ®*®®;®'8es  are  added  to  that.  'The  On- 

The  report  includes  operations  of  regular  dividend  of  $1.00  per  share 

the  German  and  South  African  sub-  payable  twenty-five  cents  per  share  successfully  with  the  Californi  ut- 

sidiarles  of  the  Royal  Baking  Pow-  quarterly  on  January  1.  Adminis-  ‘I"® 

der  Company  for  the  three  months  tratlve  and  Research  Corporation  Is  j 

ended  .Tanuary  31.  1930.  and  their  a,  holding  company  for  several  fixed  L°  not 

English  subsidiaries  for  the  three  investment  trusts.  Prominent  among  '..j  hip’ll  ^ 

h  -51  iaiA  its  P.iKpiaiopipp  i=  .hp  centralized  and  costs  are  high. 


months  ended  March  31.  1930,  and  itS  subsidiaries  is  the  American  De 
two  months  ended  February  28,  positor  Company,  sponsor  of  Corpor 


nnfiitnrrnmnpnv  DiatomitC  ProdUCts’  officials  CSti- 

atfi  Trii«!t  «?haria  which  in  fhn  mate  that  some  20  3’ear8’  Supply 

exists  in  the  three  lakes  they  con- 


vear  baa  excAnded  ail  other  triiata  in  nuco  ie.n.cp 

I  r.  .  .  .  «  .  .  ^innfe  of  PhP«  trol.  While  Other  nearby  deposits  are 

Can.  Industries  Remodels  volume  of  share  sales. _ _  available.  The  company  has  ex- 

Halifax  Fertilizer  Plant  c*  -  cu-  *  p  r-  j  pended  approximately  $90,000  in  de- 

_ _  rirst  snipment  to  Canada  velopment  and  construction  work  to 

Canadian  Industries  Limited  has  Steel  Plate  From  Britain  date, 

purchased  a  fertilizer  plant  at  Ha-  - 

lifax,  N.S.,  and  according  to  latest  Toronto. — What  is  believed  to  be  ADDITION  TO  HTDBO  BUIXDIJfG. 

reports.  Is  remodelling  It  to  conform  the  first  considerable ,  shipment  of 

with  other  branches  used  for  the  British  steel  plate  to  arrive  in  this  Toronto. — The  Ontario  Govern- 
same  purpose.  This  recent  develop-  part  of  Canada  for  some  years,  ment  has  approved  .plans  for  the 
ment  Is  part  of  the  expansion  pro-  reached  the  Toronto  Terminal  Ware-  construction  of  a  large  addition  to 
gnamme  of  the  company  through-  house  for  delivery  to  the  Toronto  the  present  Ontario  Hi’dro-Electric 
out  the  Dominion,  following  con-  Iron  'Works  Limited  on  Monday,  Power  Commission  building  on  Uni- 
tinued  research  work  on  soil  condi-  May  4th.  versity  avenue.  The  new  building, 

tions.  Other  locations  include  New  This  shipment  of  1,000  tons  of  which  will  cost  approximately  $1,- 
Westminster,  B.C.,  Hamilton,  Ont.,  steel  plate  is  a  direct  result  of  the  500,000,  will  adequately  house  the 
Beloeil,  Quebec.  Merchandising  of  reduction  in  tariff  made  last  3’car  present  head  office  organization  of 
handy-sized  packets  under  the  name  on  British  steel  and  is  the  first  that  800,  of  which  only  240  are  accom- 
of  “Gro  Mor”  is  under  way  on  a  this  firm  have  had  from  the  Old  modated  at  present  in  the  H3’dro 
large  scale  to  meet  the  needs  of  the  Countr3’,  their  previous  source  of  building,  the  balance  occupying  tem- 


First  Slupment  to  Canada 


Steel  Plate  From  Britain  *1^*®’ 

Toronto— What  is  believed  to  be  ADDITION  TO  HYDRO  BUIXDIJfG. 


Hamilton  Bridce  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


BECOME  A  REGULAR  READER 

It  costa  only  three  dollara  a  year  for  regntwr  weekly  delivery  to 
a  Canadian  addreaa- 

THE  FWrANCIAL  TI.MES  PITBLISHIXG  CO.,  LISIITED. 

651  Oals  St.  West,  Montreal. 

300  Bay  Street,  'Toronto 


Enclosed  find  .......................  for  $. 


for  which  send  The  Financial  Times  for . . .  months  to 


amateur  gardner. 


1  supply  being  the  United  States. 


SUB^ItlP’noNSi  In  Canada.  $^00  a  year:  «1.T5  for  si*  months.  fn 

y^ar,  “is  00*  ***  **•*'■• 

Make  all  Cheques,  Drafts  and  Blaney  Orders  payable  to  (ha 
Company. 


I  porary  quarters  in  the  vicinity. 
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riMPERIAL  OIL  _ _ 

NET  EARNINGS  | 

LOWER  LEVEL 

Equivalent  to  72  Cents  A 
Share  Ompared  With  99^2 
Cents  In  1929 

REFLECTS  TRADE  DECLINE 

Crude  ^1  Overproduction  Also 
A  Determining  Factor  In 
Years  Results  —  Volume  of 
Business  Higher 

the  annual  report  of  Imperial  Oil, 

Limited,  presented  at  the  annual 
meeting  of  shareholders,  for  the  fis¬ 
cal  year  ended  on  December  31,  1930, 
shows  earnings  from  operations  in 
Canada  at  $11,453,765,  as  compared 
with  $20,951,803  in  1929.  Earnings 
trom  investments  outside  of  Canada 
were  $9,105,839,  as  compared  with 
$7,593,641  in  1929.  Aggregate  earn¬ 
ings,  after  allowing  lor  income  tax, 
were  71.61  cents  per  share,  a  total  of  sistsnrimUf/l  ill  Uf  1 1\  1 

$19,020,360,  as  compared  with  ,99. 43  H  |U  I  M  |c||U|-  I  AM  All  A 

cents  per  share,  a  total  of  $26,360,309  1  liIllllU  Vniini/n 

in  1929.  _ 

Consolidated  income  statement  for  Manufacturing  Facilities  Acquir- 
the  past  two  years  compares  as  fol-  gj  Walkerville  to  Meet 
nows:—  TariJFf  ^rrier 


SMELTERS  TO  PAY 
STOCK  BONUS  AND 
REGULAR  DIVIDEND 


AT  THE  LOOKOUT 


ABTHIIB  KRUEGER 

GRAHAimGE  CO. 
ENTERING  CANADA 


|>rP|l|  kT%  |l|17|TV1?|Ur|  I  (Continued  from  page  1.)  distance  to  go  before  we  are  out  of 
AljUULilll  l/lYII/ljlil/  confidence  on  the  part  of  the  woods.  The  greatest  anxiety,  of 

the  farmers  and  matenal  relief  for  course,  is  the  weather  in  western 
:  ZT  .  _  unemployment  in  the  cities.  Canada,  on  account  of  the  drjmess 

oasib  of  Former  is  Une  in  Twen-  *  ^  *  throughout  the  country.  The  other 

ty — Production  Maintained  Referring  to  the  drying  up  of  wheat  |  major  matter  is  the  newsprint  sltua- 
in  First  Quarter  of  1931  exports  from  Russia,  the  Wall  Street  ition  in  eastern  Canada,  which  I 
^  Journal  points  uot  that  in  a  single '  understand,  is  now  receiving  the  at- 

i^i  rr  I  r  A  rk  exi  itdi  it  week  last  fall,  the  Soviet  shipped  no  I  tention  of  at  least  two  of  the  prov- 
lU  LUl  LtAU  LtU  I  ru  1  less  than  6,500,000  bushels.  Mostofh°cial  governments  and  the  larger 

-  ■  these  shipments  \tere  made  through  interests,  and  I  have  nio  doubt  some 

'  Directors  of  Consolidated  Mining  Black  Sea  ports.  When  these  ports  reasonable  solution  of  the  matter 
&  Smelting  Co.  of  Canada,  Ltd.,  have  became  ice-bound  in  mid-November,  found  in  the  course  of  time.” 

decided  to  pay  the  usual  dividend  of  the  selling  pressure  that  had  effected  Oft-repeated  reports  of  banks  re- 
5%  for  the  first  half  of  1931,  in  cash;  the  sale  of  approximately  75,000,000  fusing  to  make  further  loans  to 
but  in  view  of  general  conditions, '  bushels  over  a  period  of  three  farmers,  Mr.  Phipps  emphatically 
they  think  it  prudent  to  conserve  the  ^  months,  fell  off  sharply.  denied,  pointing  to  the  fact  that  one 

cash  po£!ition  by  paying  the  usual  Ports  reopened  around  the  end  of  of  the  leading  Canadian  banks  had 
half-yearly  bonus  of  $5  a  share;  March  In  the  interim,  the  moderate  made  an  analysis  and  found  that 
through  alloting  one  fully  paid  share  Russian  clearances  came  mainly  from  f^elr  loans  to  agriculturists  were 
of  stock  for  each  twenty  shares  held.  1  small  tramp  steamers,  which  would  16(4%  greater  this  year  than  last. 

Owing  to  the  impossibility  of  mak- '  chance  the  ice-bound  waters,  and  “1  absolute  faith  in  Canada, 

Ing  a  really  accurate  estimate  of  ’  from  Holland,  where  heavy  Soviet  1  know  it  will  come  out  of  this 
earnings  at  the  end  of  the  half  year  1  shipments  lay  in  storage,  the  Con-  depression,  but  when,  it  is  very  diffi- 
directors  have  decided  to  revert  to;finent  having  thrown  up  Soviet  cult  to  say,"  he  declared,  adding  that 
the  old  policy  of  presenting  a  full  i ‘'dumping”  bars  in  many  countries,  ''hat  was  needed  was  curtailment  of 
statement  annually.  j  the  hulk  of  these  exports  were  then  expense  by  federal,  provincial  ond 

At  the  annual  meeting  of  share-  ■  shipped  to  United  Kingdom.  Total  municipal  governments, 
holders,  held  in  Montreal.  President  i  Russian  shipments  in  the  three  ♦  *  ♦  ♦ 

T.  J.  Warren  reviewed  the  situation !  months  ended  March  31  to  England  Business  operations  in  Canada 
at  length.  Some  of  the  salient  points  Uvere  only  3,473,368  bushels,  while  showed  moderate  expansion  in 
of  his  address  follow;—  Canadian  clearances  in  the  like  per-  ^f®r®h  from  the  level  of  the  preced- 

“Operations  during  the  first  quar-  iod  to  England  were  3,346.486.  In-  months  of  the  year,  says  The 
ter  of  the  year  were  satisfactory—  Usmuch  as  No.  1  Manitoba  wheat  is  Monthly  Review  of  the  Bureau  of 
production  being  well  maintained.  At '  nf  the  finest  quality  in  the  world  and  Statistics.  The  index  of  industrial 
the  end  of  the  quarter,  unsold  zinc  i  the  Russian  average  sample  is  so  in-  Production  with  adjustment  for  sea- 
stocks  were  about  the  same  as  at  |  ferior  that  it  must  he  mixed  by  mill-  tendencies  was  153.1  in  the 

♦he  end  of  the  year.  Unsold  lead  j  era  with  other  grades  for  floiir,  the  month  under  review  compared  with 


1930  1929  larui  tNirricr  mic:  mr-  nuaiici*  ^  average  Bampie  is  so  m- 

$  $  -  stocks  were  about  the  $ame  as  at ;  ferior  that  it  must  he  mixed  bv  mill-  tendencies  was  153.1  in  the 

Total  oper  prof.  .n. 453.765  20.951  *03  Detroit.  —  The  Graham-Palge  Mo-  '‘he  end  of  the  year.  Unsold  leadjers  with  other  grades  for  floiir,  the  month  under  review  compared  with 
r"cVd”uom 'othVr  Corporation  announces  that  It  stocks  were  substantially  less.  Metal  |  former  command  sa  natural  premium  ^  145  6  in  Feb- 

oiher  companies  9  105.839  7  693.841  has  acquired  manufacturing  facilities  prices  are  still  at  low  levels.  -of  aboiit  15  cents  a.  bushel,  thus  ac-  cuary^  The  gain  in  manufacturing 

Total  income  .  .20.559.601  28.645.  545  at  Walkerville.  Ontario,  and  will  "Beginning  May  1.  lead  producers !  counting  for  the  price  difference.  operations  was  the  chief  Influence 
Dominion  income  ,  nia^nis  build  Graham  passenger  cars  there  of  the  world  have  agreed  to  cut  pro- }  There  has  been  no  Soviet  dumping  betterment  for  the 

Vet  income.  !  .’l9!o2b!360  26!3oo!309  As  soon  as  machinery  and  equip-  duction  (other  than  Ttnited  States ,  within  the  past  five  months.  Ex- 

raent  can  be  installed  In  the  plant  'Output)  ISoj-.  This  should  bring  it ;  ports  in  this  period  have  been  only  .  primary  iron  and  steel  Indus- 
The  net  working  capital  on  De-  buildings.  •  below  world  consumption  and  permit  i  about  10,090,000  bushels  Shipments,  more  active  in  March,  the 

cember  31.  1930,  showed  a  decrease  The  establishing  of  the  Walker-  the  gradual  reduction  of  accumulated !  expected  to  pick  up  with  the  re-  Production  in  pig  Iron  being  67,110 
of  $1,220,217,  as  compared  with  the  vllie  factory  will  enable  the  com-  stocks.  Thereupon  the  price  should  |  opening  of  the  ice-bound  ports  in  compared  with  46,395  tons  in 

previous  year,  comparative  figures  pany  to  carry  on  advantageously  become  stabilized  at  a  higher  level  April,  have  decreased  and  last  week  ^  preceding  month.  The  increase, 

being  :—  across  the  border  under  the  protec-  than  has  prevailed  recently.  were  nil  seasonal  adjustment,  was  7.3 

1930  1929  tjon  ot  the  Canadian  customs  reg-  “Negotiations  are  proceeding  Inasmuch  as  the  Soviet  is  shipping  J®',  production 

se-rts  72  201  649  74  559  345  ulatioDB  governing  the  importation  among  zinc  producers  to  bring  about  every  available  surplus  bushel  of  March  was  1,842  tons,  a  gain 

Current  i:abs.“  .  .  8!99i;i3l  io.i28.’4i7  of  automobiles,  says  the  company’s  a  similar  reduction  in  the  output  of  |  wheat  in  an  efort  to  raise  sufficient  thq  February  dally 

„  announcement.  that  metal.  While  the  production  of  |  funds  to  purchase  agricultural  and  ®  1.657  tons  which  in  turn  was 

Working  capital.  63. ^lO.ill  64,430.928  manufactured  at  the  Cana-  both  lead  and  zinc  has  already  de-  industrial  machlnerv,  it  is  now  be-  the  average  of 

Total  assets  amount  to  $242  169  163  will  be  identical  with  the  dined,  world  consumption  has  been,  coming  increasingly  evident  that  the  ^  reported  for  January,  The 

practically  the  sairie  amount  as  in  Detroit  models,  but  will  be  made  and  still  is.  disappointing.  Sooner  i  menace  of  Soviet  dumping  until  the 

the  nrevious  vear  when  the  figure  PP‘  to  the  fullest  extent,  of  raw  and  or  later  the  tide  will  turn.  Mean-  new  crop  comes  in  next  August  is  1?.  i  ®®  ^  t°“®’  "njeh  was  the 

was  $242  974  715  ’  ^  fabricated  materials,  supplies,  and  time  your  policy  is  to  reduce  costs  slight.  month  in  succession  to  show 

»,.,„i,.=  accessories  purchased  from  Cana-  and  restrict  expenditures  as  much  as  The  heavy  disappearance  of  the  an  ipcrease  since  production  drop- 

reJprtp  791601  inwn  BouTCBB.  ,  possible  to  Operating  needs  huge  crop  is  placed  to  the  increased 

*town  Through  the  aid  of  the  Border  "Undoubtedly  1930  was  a  lean  year  rations  of  wheat  now  annortioned  to  December.  No  change  was  made 


c 


cJsk  point  bUnk  for 

•-elso  in  half  pound  tins  at  75c, 


15c 


FREE  BOOKLET!  “HOW  TO  TAKE  CARE  OF  YOUR  PIPE." 
Write  Dept.  “D”,  P.O.  Box  1320,  Montreal 


Through  the  aid  of  the  Border 


reJerte  sS^at  $103  733  601  down  'v  I®*  ®’‘®P P*^®®** In^cembir  No  ducts  and  Paper  fell  from  82.9  to  volume  of  production  and  trade, 

from  $111  487  508  in  ml  ’  ’  Through  the  aid  of  the  Border  "Undoubtedly  1930  was  a  lean  year  rations  of  wheat  now  apportioned  to  “  826.  on  account  of  reduced  quota-  whatever  the  course  of  the  season- 

m  ?1I1,487,508  in  1329^  f^l’-^mber  of  Commerce,  the  -and  1931  may  be  another  one-but  |  the  population  A  heavier  portion  ‘Vratinn  n  !  ♦*0°®  Dr  groundwood  pulp,  ally-corrected  indexes  may  be. 

In  his  report,  C.  O.  Stillman,  pre-  Graham  company  acquired  a  modern  surveying  the  results  of  the  five-year  j  of  the  crop  than  expected  has  also  “larch  the  present  Products  declined  from  The  April  record  has  not  been 

sident,  pointed  out  that  decreased  manufacturing  building,  three  stories  period  ending  December  31,  1930,  i  evidently  been  spoiled,  owing  to  in-  or  qr„u  Sfl  87,8  to  87.6,  because  of  easier  prices  brightened  by  the  action  of  the  mar- 

earmngs  reflect  the  world-wide  con-  high,  with  more  than  61,000  square  shareholders  need  not  be  discour-  adequate  storage  facilities  over  fie  *  e  T  ^  Hamll-  sheets  and  automobile  bodv  kets.  Indications  earlier  this  year 

striction  of  trade  and  the  continued  feet  of  floor  space.  The  building  aged.”  severe  winter.  Tht  .  Plates.  Non-Ferrous  Metals  and  that  the  downward  curve  of  whole- 

over-production  of  crude  oil  which  measures  81  by  254  feet.  Its  loca-  "In  1926,  gross  profits  were  $16,-  »  »  *  »  The  production  of  motor_  cars  Their  Products  chaneed  from  68  6  to  sale  rommoditv  nrices  was  flatten- 


over-production  of  crude  oil  which  measures  81  bv  254  feet.  Its  loca-  "In  1926,  gross  profits  were  $16,-  ¥  »  »  . 'n®  Proauction  or  motor  cars 

drastically  reduced  prices  and  depre-  tion,  on  Walker  road,  affords  direct  883,000.  PredirHn,r  showed  a  sharp  gain  in  March  over 

cated  the  value  of  inventories  Al-  railroad  connection.  The  factory  Is  "In  1927,  thev  were  $16,206,000  wheat  rVnnf  in  vea«  this  ’®''®^®  of  preceding 

though  the  company  carried  Invent-  only  30  minutes,  via  the  Ambassador  "In  1928,  they  were  $13,536,00®.  ert  Ga^^diner  -nrettaent  nf  the  iTnit  .^he  gain  in  the  month  un- 

ories  only  sufficient  to  meet  current  bridge,  from  the  main  Graham  plant  “In  1929,  thev  were  $14,474,000.  der  review,  after  seasonal  adjust- 

icmands  ($34,379,458).  it  was  under  m  Detroit.  "In  1930,  they  were  $7,424,000.  an  Progressive  S  '^'’® 

necessity  of  writing  them  down  by  Canada  is  one  of  the  best  markets  average  of  $13,704,600  a  year  of  Commons  declared  in  a!i  inteV! 

$4,234,679.  In  addition  to  i%is  and  of  the  Graham  rompany,  having  ‘'If  1928  prices  had  prevailed  in  view  at  Ottawa  thaf  anv  noHcv  preceding 

in  accord  with  customary  practice,  taken  as  many  as  4600  cars  in  a  sin-  1930,  gross  profits  would  have  been!  “nnshine”  wheat  exnnrtq  ir  ilT  crude  rubber 

an  amount  of  $4,729,225  was  charged  gle  year,  and  a  total  of  10,230  cars  in  in  excess  of  $20.000,000  A  variation  ^  ®-xports  is  ill-  indicated  substantial  preparation  for 

to  operating  expense  and  credited  to  the  last  three  calendar  years,  an  of  only  1  cent  per  pound  over  the  Mr  Gardiner  whn  is  nne  nf  the  the  tire  industry.  The 

reserve  for  depreciation  of  plant  and  average  of  285  a  month.  It  is  ex-  year  affects  profits  $6,000,000  f  ^p. ’’  j  sources 

squipment.  pected  that  this  figure  will  be  in-  “You  will  be  glad  fo  know  that  Sn  conditions  Sl  it  clear  thlf  he  ®®'"- 

Majof  Expenditures.  creased  greatlv  through  the  opera-  the  entire  output  of  your  fertilizer  |  did  not  advocate  any  curtaifment  r  ^aln^lf? sSiJaVldhS- 

•‘Wages  paid  by  your  company  and  personnel  in  charge  of  the  nearly  all  to^farmers  on°the  rana-i?h  believing  as  he  does,  ment  of  nearly  19  p.c.  The  imports 


ducts  and  Paper  fell  from  82.9  to  volume  of  production  and  trade, 
82  5,  on  account  of  reduced  quota-  whatever  the  course  of  the  season- 
tions  for  fir  and  groundwood  pulp,  ally-corrected  indexes  may  be. 


for  steel  sheets  and  automobile  body  kets.  Indications  earlier  this  year 
plates.  Non-Ferrous  Metals  and  that  the  downward  curve  of  whole- 


nm/VliAflnn  nt  lUaiefr.  i>UU-rejrUUB  iUCiaiB  iiuu  lUclL  UU)%UWaiU  Wliuic- 

*  *  *  *  Rhnwod  n  oharn  ..air,  in  Mo  Their  Products  Changed  from  68.6  to  sale  commodity  prices  was  flatten- 

Predicting  one  of  the  shortest  I  the  moderate  ^levels  of  Trecedtal  P’’*®®®  obtaining  for  cop-  ing  out  proved  to  be  deceptive,  and 

[wheat  crops  in  years  this  fall.  Rob-  months  The  gain  in  the  molth  im  P®*"’  ^‘“®’  *^®  P®*®®  ®'’®'’as®8  have  dro-ped  to 

ert  Gardiner,  ’president  of  the  Unit-  der  review  after  seasonaT  Metallic  Minerals  and  Their  Products  new  lows  during  the  month.  Of  still 

ed  Farmers  of  Alberta  and  leader  of  ment  was  'nearly  14  pc  n.®!'  receded  from  86  9  to  86.1,  on  account  greater  effect  u-on  the  sentiment  of 


66.7,  lower  prices  obtaining  for  cop-  ing  out  proved  to  be  deceptive,  and 
per,  lead,  tin,  silver  and  zinc.  Non-  the  price  averages  have  drorped  to 


Detroit.  "In  1939,  they  were  $7,424,000,  an  L},e  Progressive  group  in  the  House  mft°in'\rarrh*w/a  Vs  oifo  T/'®  ot  reduced  prices  for  imported  an-  the  business  community  has  been 

by  Canada  is  one  of  the  best  markets  average  of  $13,704,600  a  year  of  Commons,  declared  in  an  inter-  ^  87i  ^hracltq  c  Chemicals  and  Allied  the  renewed  decline  in  the  stock 

and  of  the  Graham  company,  having  ‘‘if  1928  prices  had  prevailed  in  view  at  Ottawa  that  anv  policy  mnnth  Tha  Products  changed  fractionally  from  market,  which  must  be  considered 

ice,  taken  as  many  as  4600  cars  in  a  sin-  1930,  gross  profits  would  have  been  of  ‘nushine”  wheat  e.xDorts  nu  87.9  to  87.8.  '  a  reflection  both  of  dissatisfaction 


advised  operations  In  the  tire  industry.  The 

3Ir.  Gardiner,  who  is  one  of  the  receipts  from  external  sources 


*  *  *  *  with  present  corporation  earnings 

"We  are  now  in  one  of  those  pe-  and  of  doubt  that  substantial  im- 


Ot  eXpOriB.  PUT  Oeiieving.  as  Jie  aoeS,  ment  of  nearly  19  ne  The  Imnerta 

that  this  year’s  crop  will  be  short,  of  crude  petroleum^ -s^ere  71  29^000  “■  possibly  by  May  or  JUne,  ’  which  have  been  experienced  on  the 


ing  the  purchase  of  Canadian  mate-  Milner,  body  superintendent;  J. 
rials  and  equipment  were  $9,628,223,  Dunn,  purchasing  agent,  and  J. 
and  to  the  municipal,  provincial  and  Grant,  assistant  purchasing  agei 

’ederal  treasufles  $2,493,214,  was  paid  _ 

in  taxes.  Freight  charges  for  car-  ,  ,  r»  i.  ^  i. 

'-iage  in  Canada  totalled  $15,502,760.  Dividend  Policy  Canadian 
Thus  the  sum  total  of  money  put  I«  Nnl  Dafii 

into  circulation  by  your  company  in  racuic  INOI  ueiu 

::anada  during  1930,  by  its  major  ex-  - 

penditures  alone,  exclusive  of  divl-  (Continued  from  page  1.) 


generous  co-operation  of  the  Massey 
Harris  Company  was  a  great  help.” 


Pacific  I»  Not  Definite  New  Innovations  For 


Keports  or  serious  drought  in  and  shinments  were  creatpr  than  ueimnuicui,  ouu.c  dp.co, 

some  parts  of  the  West,  combined  fhe  output  resulting  in  slleht  re  steel  production,  cotton 

With  a  conviction  that  there  is  a  luctrn  ll ’mBritockl  The  ^  «n7"lum; 

general  tendency  among  the  farm-  ly  good  showine  made  hv  fhe  ev.’  ®f®®®®®'  Carloadings  and  lolume 
ers  to  shorten  acreage  any  way.  led  ports  of  lumber  In  February  was  construction  show  small  declines, 
Mr.  Gardiner  to  his  conclusion,  that  nnf  maiTifainea  ir.  Ma.-/,h  although  current  indications  for  J 


upturn. 

"Business, 


after  allowing 


I  “Regular  dividends  were  paid  by 
your  company  during  1930,  amount- 


Ianada  during  1930,  by  Its  major  ex-  -  Victor  Talking  Machine  ‘’'f  c®n®l“®ion‘  ♦hft  not  maintained  in  March,  the  decline  ulfh  “fheee'uVrle  nnint  al%arlv 

enditures  alone,  exclusive  of  divl-  (Continued  from  page  1.)  _ ”  Dt®  1^31  crop  vill  be  considerably  after  seasonal  adjustment  being  11  these  items  pot  t  t 

ends  paid  to  shareholders,  was  $43.-  mgs  will  promptly  reflect  the  Im-  interesting  innovations  are  an-  lllf  ||a!f  °  ^  The  index  of  n.en,.feefn  “^‘Susiness.  after  allowing  for 

provement.  nounced  by  the  Victor  Talking  Ma-  •  ^  »  dnetiln  Wed  In™  seasonal  changes,  has  been 

"Regular  dividends  were  paid  by  strong  Position  Stressed.  chine  Company.  Rec,-Ant  develop-  General  conditions  in  the  manu-  llasonal  adlustment  wll*’’ ui  R ‘In  substantially  on  a  flat  for  about 

The  ®‘ro°e  financial  position  of  ments  have  culminated  in  a  situation  facturing  industry  are  still  below  March  comnlled  with  1  "S  7^  in  fhl  Dve  months.  Our  index  has  held 

ig  to  $13,266,4L,  and,  in  addition,  a  ^jje  company  was  stressed  by  the  whereby  not  only  the  cabinets  hut  [normal,  but  the  volume  of  business  nrecedine  month  ^  within  a  range  of  two  points  from 

pecial  divWend  was  paid  of  60  cents  president,  who  also  pointed  to  the  slso  the  mechanical  parts  of  radio  |  has  shown  substantial  Improvement  *  ;v:  ‘  >/.  December  to  March.  April,  while 

per  share  from  the  accumulated  Bur-  great  potentialities  for  future  pro-  units  will  be  produced  in  the  La- 1  gyring  recent  months,  says  the  Par  loadines  of  revenue  freight  undoubtedly  showing  some  reaction 
^lus  received  from  forel^  Invest-  |ress.  chine  plant.  [Monthly  Letter  of  the  Royal  Bank  on  Canadian  rairwairirfhe^w^^^^  ’“St  “*® 

ments,  which  made  a  total  distrlbu-  “From  Its  inception,"  he  said,  "the  luformation  regarding  the  n®w|of  Canada  in  reviewing  Canadian  ended  April ^^showld  furuler  Im  8®“®’'^'  *®''®‘  P®rsisied 

bon  for  the  year  of  $26,545,160.  company  has  followed  very  conser-  Victor  instruments  is  to  the  offeol  |  business  conditions  Textile  mills  provement  over  the  preceding  week  ®*u®®  ^®^®  November.  This  side- 

Business  Increafsed.  vative  financial  policies,  with  there-  models  in  the  line  will  be  |  have  greatly  expanded  their  opera-  while  the  total  was  still  beinw  thp  I  "'*®®  niovement  may  continue  an- 


Business  Index 


^  ^  ^  itf  ‘  ...  Usual  seasonal  cnanges.  iias 

General  conditions  in  the  manu-  seasonal  adjustment  was  T41  8 ‘in  substantially  on  a  flat  for  about 

icturing  industry  are  still  below  M^rch  coSlIrwith  1^8  7  in  thi  five  months.  Our  index  has  held 

ormal,  but  the  volume  of  business  preceding^onth  "’Dhiu  a  range  of  two  points  from 

as  shown  substantial  Improvement  %  if.  December  to  March.  April,  while 

uring  recent  months,  says  the  Car  loadings  of  revenue  freight  undoubtedly  showing  some  reaction 

[onthly  Letter  of  the  Royal  Bank  nn  PanaHian  ra<Ni-a..e  from  last  month,  will  remain  on  the 


•r* - great  potentialities  tor  luiure  pro-  recent  montns.  says  tne  par  loadines  of  revemia  fraieht  unaouoieaiy  bhuwius  auuif  ica... 

ilus  received  from  forel^  Invest-  l^ess.  ®h me  plant.  Monthly  Letter  of  the  Royal  Bank  on  Canadian  rallwairirfhe  w^  from  last  month,  will  remain  on 

nents,  which  made  a  total  distrlbu-  “From  Its  inception,"  he  said,  “the  Information  regarding  the  new' [  Canada  in  reviewing  Canadian  ended  April  25  showed  further  im- I  8®rieral  level  which  has  persis 
.ion  for  the  year  of  $26,545,160.  company  has  followed  very  conser-  Victor  instruments  is  to  the  offeol  |  business  conditions  Textile  mills  provement  over  the  preceding  week  ®*u®®  f®f®  November.  This  side- 
Business  Increafsed.  vative  financial  policies,  with  there-  models  in  the  line  will  be  |  greatly  expanded  their  opera-  while  the  total  was  still  beinw  thp  I  "'*®®  niovement  may  continue  an- 

J,.,  J  suit  that  Its  assets  are  greatly  in  ex-  engineered  fo  an  adv.anced  design  of  1  factories  have  been  open-  corresponding  figures  for  last  vear  other  month  or  so.  but  imp:o.i,meut 

^  conditions  under  ^  figure  at  which  they  are  the  well-known  superheterodyne  oir-  pj  ^ud  extensions  made  to  existing  according  to  figures  issued  bv  the  indicated  thereafter.” 

^etea?VreTiSsTinma?  ♦‘^®  ®^®®‘  Sienra’n""LTSlC‘5^^^^^  ^  ^  ^  . 

ne  year,  t'resment  btiiiman  stated.  Through  its  investments  and  ,ts  1  efficient  and  most  bniii^t  achieve  bare  been  working  on  overtime  cars  loaded  in  the  week  ended  April  The  changes  in  business  dur 
;  °  <^onirol  of  incidental  services,  such  ^®ut  in  radio  ^  hH  ®®h®dul®s. .  Production  is  generally  25.  realK  a  total  of  5oS  a^in  during  the  “month  of  April  hi 


telegraphs,  express.  Sleeping  cars. !  u^'®^u®®uu®®‘8u®u  "'"u  j  morc  Satisfactory  in  thc  stecl  tradcs,  crease  of  1.642  'over  the"previous  shown  less  uniformity  than  during 

jdomestic  and  foreign  sources,  and  ^pgan  and  coastal  steamships,  the  the  most  recent  development  in  Uibe  The  automobile  industry  has  increas-  week,  but  a  decrease  of  6  390  cars  the  earlier  months  of  the  year,  when 
■-otwlthstandlng  a  curtailment  of  de-  any  has  a  future  which  is  lim-  ®J''Dpment.  and  the  new  speakers  p^  a  j  anticipation  of  from  the  total  for  thi  same  fairly  widespread, 

land  for  petroleum  Products  your  ,tpd  only  by  the  development  of  the  ®how  evidence  of  convincing  refine-  gp^ing  orders.  Three  United  States  last  year.  says  the  National  City  Bank  of  New, 

ompany  was  able  slightly  to  in-  country  The  company  is  conser-  u}®uts  m  fhe  electro-d.vnamic  prin-  flutoniobilc  companies  have  recently  if  if  if  if  York  The  renewed  irregularity  pro- [ 

nftbis  was  y^^ively  capitalized,  as  Its  surpluses  ®>Pl®^  ^  ^  ®®"®.'“i®'’._  The  Dominion  Bureau  of  Statistics  bably  reflects  the  Passing  of  the  | 


j  have  been  designed  to  operate  with 


¥  sf  *  ^ 

The  changes  in  business  during 
during  the  month  of  April  have 


company  was  able  slightly  to  in- 


.  ,  ,v  .  I  inort  The  company  is  conser-  ^®uts  m  the  electro-d.vnamic  Pnn-  automobile  companies  have  recently  .....  - - - - 

crea^  its  volume  of  business  In  1930  yatively  capitalized,  as  Its  surpluses  ®*P*®-  j  „  „  „  I  concluded  arrangements  for  the  The  Dominion  Bureau  of  Statistics  bably  reflects  the  passing  of  the  |  ^Mays  .  48  —  50  5 

but  this  was  accomplished  at  the  cost  have  been  re-invested  In  the  proper-  ^*11 manufacture  of  their  products  in  index  number  of  wholesale  prices  Spring  peak  more  than ‘any  other  j  Copper— May  ^9  cents, 

ired  wUh  thrwIvIousTlar  ®  ‘^Thl  ®^  common  stock  has  a  book  p^raJJl^fn  a  w  ide  varS  of  cKit  Company  has  1926=100.  fell  from  75.1  In  March  to  factor,  and  when  all  the  returns  are  wi'nmpe^. 

parea  witn  tne  previous  y  ear.  xne  jgg  against  a  par  value  ®  ^ secured  a  site  of  about  eight  acres  74.5  m  April.  66  quotations  were  in  and  adjustments  made  for  sea-  »in  each  case  refers  to  percentage  of  increase  or 

increased  volume  of  business  was  j  jjs.  The  capitalisation  Is  well  q®®*fp®>  from  a  compact  Vancouver  where  a  plant  will  higher,  92  were  lower  while  344  re-  sonal  influences,  it  is  not  likely  that  rfecrease  over  level  of  corresponding  period  m 

accounted  for  principally  by  larger  ^lifuced-the  aggregate  of  bonds.  all  cIcVhc  be  built  to  meet  the  requirements  of  mfined  unchanged  VegSle  Prt  any  change  in  the  net  situa-  rrevous^esn _ 

sa  es  of  Imperial  gasoline,  of  Mar-  equipment  obligations  and  consoli-  air  raent rta  I  ♦'’®  Western  Canadian  territory,  ducts  rose  from  58  6  to  59  9  on  ac-  tion  will  be  shown,  nor  any  import-  -  _  ,  . 

velube  motor  oil  and  of  Imperial  As-  debenture  stock  outstanding  n^u®'®  7rom  both  air  ond  records.  change.^  recently  brougRt  count  of  higher  prices  for  barlev  ant  revision  of  previous  views  of  the  Dom.  Ho»t  And  Shovel 

pnait  products,  products  made  for  j  j  ^jjg  j  ®D®®*  Australia  will  be  of  flax,  oats,  rye  and  wheat,  which  prospect  called  for.  Time  alone  is  a  i  Ooerations  Are  Favorable 

^onsumntion  by  industry  did  not  sell  NnrAnrtii  {ifsta  (.rpafpr  oavantnao  tn  ranadian _ _ ’ _ _ : _  , _ _ _ *  h,.cir.acc  i  wpcraiions ravoraoic 


Bank  Debit* — March.  ! 

J2.'):0,400.0C0 

-J  • 

inrru-  c 

de^'fia 

Wholesale  Price —  NTar. 

75  1 

—  18 

Grain  in  i^tore— VNcrk 

encied.Apr  24 

21S.2.'/,'  SO 

— 

Pig  Iron — March 

f.-.  no 

—  22 

Steel — March 

.s-ii 

—  1.)  4 

Eir.Flo.virent— .April. 

Vi  7 

—  7  * 

Construction — Mar  . 

f2:,31 1,800 

-h  12  6 

Car  Ixiaillng.,; 

Week  End — .Apr.  25 

50,868 

—  10  5 

Cumulatise  . 

801, ‘025 

—  16  0 

C.P.K.  Cross  week 

Apr.  SO. 

f.0, 806,060 

—  10  5 

C.P.R.  net  March 

Jl, 520.176 

—  29  0 

C.N.H.  gross  week 

ended  .^pr.  30 

t4.86P.579 

—  13  3 

C.N.H.  net  March  .. 

780,939 

—  68  2 

Trade  lor  Mart  b: 

Export* . 

65.048.197 

—  .38  8 

Import*  . 

75,347,834 

—  33  0 

Balance  . 

—  20,299,657 

Stock  Market: 

Share  fold  week  end. 

May  2 . 

126.977 

—  73  3 

Stock  Market  Index— 

May  8  .  . . 

48 

—  50  5 

elube  motor  oil  and  of  Imperial  As-  ^^^g^  debenture  stock  outstanding  music  from  both  air  ond 
ihalt  products.  Products  made  for  j,gigg  jggg  5095,  qj  ^jje  total  cap-  j  r*  »  r*  » 

onsumption  by  industry  did  not  sell  itaiil^Mon  ••  Noranda  Gets  Greater 

iL®reneVYfcu"rSSren?of%Ssu\^^^  T’’®  ®®®®®''  Length  In  Or 

tne  general  curtailment  or  industrial  imposing  one.  and  indicates  a  ^ 

pcnyity.  .  .^^^gj,  balanced  policy  on  the  part  of  Tr.rnntn  —  The  two  last 


into  effect  in  Australia  will  be  of  flax,  oats,  rye  and  wheat,  which  prospect  called  for.  Time  alone  is  aj 

I  considerable  advantage  to  Canadian  more  than  counterbalanced  declines  verv  important  element  in  business  |  _ 

in  suen  large  yomme,  inns  rerieciing  ,j,jjg  dividend  record  of  C.P.R.  is  Length  In  Ore  Bodv  i  automobile  manufacturers.  Pulp  for  r.aw  rubber,  corn,  flour,  roiled  recovery  at  this  juncture,  and  the 

curtailment  of  industrial  gjj  imposing  one,  and  indicates  a  ° _ _  [and  paper  plants  continue  to  operate  oats  and  oatmeal.  Animals  and  passage  of  folir  months  from  what  j  Among  the  orders  in^^hand  by  the 

activity.  ^gjj  balanced  policy  on  the  part  of  ’mrnntf,  Tho  twn  lasi  rUamonH  '®®®  capacity.  Con-  Their  Products  dropped  from  80.7  to  It  is  hoped  will  prove  the  bottom  of  i  Dominion  Holst  and  Shovel  Com- 

"It  is  to  be  noted  that  while  the  directors  between  conservatism  and  ®  fue  ore  bodv  In  :  tlDions  in  this  industry  have  been  78.4,  lower  prices  for  leather,  shoes,  the  depression  has  brought  gains  not  (  pany.  Limited,  an  associate  of  Do- 

volUme  of  products  sold  by  your  com-  consideration  for  shareholders.  Since  3  V,,.  1  4-.5  •Dstinctly  unfavourable.  Production  steers,  calves  and  eggs,  influencing  only  In  activity,  but  in  correction  of  •  minion  Engineering  Works,  are  ten 

pany  in  1930  was  larger  than  In  1929  1912  to  date  a  rate  of  10  per  cent.  f^„riovei\.nHdirnntv  under  the  H  *  newsprint,  however,  amounted  to  the  index  more  than  gains  for  hogs,  maladjustments  which  carry  us  that  .shovels  for  use  on  large  excavation 
the  lower  level  of  prices  resulted  In  has  been  maintained  without  inter-  inPreT<se  *hP  anna  rent  '  187,005  tons  in  March,  an  increase  iambs  and  hides.  Fibres.  Textiles  much  nearer  the  eventual  upturn.  I  jobs.  Operations  on  the  whole  are 

a  decrease  Of  about  $5,000,000  In  ruptlon,  seven  per  rent,  paid  from  ;r,rt  ^Mdtb  nf  the  ore  bodv  1®^  ®''®®  *’’®  February  and  Textile  Products  moved  down  Meanwhile  the  basic  trend  is  mostly  [  considered  satisfactory,  considering 

gross  income  from  sales.  For  In-  transportation  earnings  and  three  f  v  m,  rdnrh  nreaident  of  ^  Shipments  amounted  to  from  74.9  to  74.7,  owing  chiefly  to  sidewise,  and  the  approach  of  Sum- ;  the  diversified  products  manufac- 

stance,  the  average  wholesale  price  pgr  cent,  from  special  income  Since  vnrrnd.V  Mines  in  summarizina  ®Dsbt>y  more  than  the  price  reductions  for  raw  cotton  and  mer  exerts  a  restrictive  influence  tured  by  this  comparatively  newor- 

of  gasoline  for  all  Canada  In  1930  was  1882  dividends  have  been  paid  on  L,nf  deveinnment  work  showin-' i  P''®*^'’®®^  blankets.  Wood.  Wood  Pro-  against  early  improvement  in  actual  |  ganization  in  Canada. 

LOS  cents  less  per  gallon  than  in  the  common  stock  with  only  one  high-grade  cSr  oveV  good  core  The  mining  industry  continues  to  . . ^ - 

1929.  Itlsamatter  of  interest  that  interruption  in  1885.  Total  dis-  though  gold  values  are  I  ^P®®"*!® '®"  ®  ^’'® 

Whereas  the  average  price  of  236  Im-  bursements  on  the  ordinary  st6ck  somewhat  lower  than  those  of  the  ®'’'®’‘‘  ?®H®  ®^!r’  ir"’'"'  . . .  '*  1  ,  '  . — . .  . - . * - -  — — ■  '  . 

portant  commodities’  in  1930  was  up  to  and  including  the  current  de-  rf®u,tne  rgsultB  reported  at  the  an-  ^•°®’  ®®"'®"*  9^ 

35.7%  above  the  pre-war  average,  the  claration  have  aggregated  343^  per  n,,-!  meeting.  months  of  1931  was  greater  1  » 1  •  $1  /I 


Among  the  orders  in  hand  by  the 


J  187,730  tons,  slightly  more  than  the  price  reductions  for  raw  cotton  and  mer  exerts  a  restrictive  influence  [  tured  by  this  comparatively  newor- 
J  total  produced  wool  blankets.  Wood.  Wood  Pro-  against  early  improvement  in  actual  |  ganization  in  Canada. 


average  prlcA  of  gasoline  was  11  4%  cent.  The  new  development  apparently  9^°,  9 

below  the  pre-war  level.  In  fact,  -  Increases  the  tonnage  of  fluxing  ore.  I®*! 

ever  since  1927,  the  average  whole-  All  it  is  added.  In  denying  the  rumor 

sale  price  of  gasoline  in  Canada  has  Victor  rreparing  For  AU  ,he  company  contemplates  “mount 

been  below  the  pre-war  level  and  in  Canadian  Radio  Production  building  a  cyanide  mill  to  handle  ®“°®f  '. 

1920,  the  yekr  of  peak  prices,  when  . .  gold  ores,  Mr.  Murdoch  stresses  the  .  T*'®  j 

the  average  whosesale  price  of  236  (Continued  from  page  1 )  f^ct  that  Noranda  is  a  copper  prop-  ®®®^®^* 

commodities  was  143  5%  above  the  ,  iLoniinuea  irom  page  1.)  »rtv  ^B^ntiallv.  and  not  a  gold  mine.  ®hes  of 


nuai  mrcuus.  than  during  the  corresponding  per- 

The  f®T. last  y®ar  The  Increase  in  gold 
Increases  the  tonnage  of  fl^  particularly  important. 

Iha'  'the  company  contemplates  ♦®  “®"®'^ 

suessef  fhe  The  first  quarter  of  the  year  has 

f”  f  ♦h’^T’vn^'and^a'^ufa^'rnnner  nrnn  brought  improvement  to  many  bran- 
e  ®h®®  ®t  industrv  The  low  prices  for 


The  Mutual  Ufe  and  Citizens’  Assurance  Company  Limited 


r«roj«ir.  "■»«  p««  >•>  sr  '"e, «  wa;..,,-  rh,  10«  p,u  to, 

pre-war  price,  gasoline  had  advanced  radiPS,  requires  aft  approximate  out-  ®"T  ®®®  •  • _ ^  farm  products  and  large  stocks  from 

only  71%  or  less  than  half  as  ftiuch.  lay  of  $500,000.  an  investment  which  Vnr  year’s  crops  have  had  an  adverse 

"Ourlng  the  current  year  it  will  be  will  imniediately  react  to  the  gen-  weeunve  effect  on  business  conditions  gener- 

the  pPliey  of  the  coiftpafty  t6  make  eral  good  oMhe  country  In  the  fur-  INauonal  Irust  Lompany  ally,  but  spring  is  bringing  a  revival 

an  ftecessary  comftiittffteBtB  for  bx-  ther  employment  of  skilled  Cana-  — - -  of  activity.  ^  „ 

nanBiftn  and  improvements  of  its  dlan  labor  which  Its  operation  will  Toronto.  ^  At  the  monthly  meet-  »  *  ♦ 

Wants  and  equipment,  and  it  Is  in-  necessitate.  ing  of  the  board  of  directors  of  the  Three  outstanding  world  happen- 

tended  to  expend  a  large  sum  of  Some  idea  of  the  scope  which  this  National  Trust  Company  held  here  jngs  in  the  past  few  days  were  hope- 

mPnCy  in  this  connection,  f  bis  pol-  large  expenditure .  will  bring  to  the  this  week.  W  E.  Rundlc  was  appoint-  fui  signs  that  fhe  period  of  depres- 

icy  is  based  upon  the  reaSdfted  be-  Victor  factory  may  be  gleaned  from  ed  president  of  the  company  to  sue-  sion  was  on  the  wane,  declared  A.  E. 

lief  that  the  period  of  readjustment  the  fact  that  It  has  been  added  to  an  ceed  Sir  Joseph  Flavelle,  Bart ,  who  Phipps,  general  manager  of  the  Im- 

in  which  we  now  are  is  the  preludS  already  very  large  manufacturing  becomes  chairman  of  the  board,  and  perial  Bank  of  Canada,  to  the  Manl- 

to  an  era  of  normal  prosperity  based  plant  Prior  to  this  newest  devel-  J.  M.  Macdonnell  was  appointed  gen-  toba  Free  Press  at  Winnipeg.  Mr. 

upon  economically  sound  and  endur-  opment,  Victor  was  fully  equipped  erai  manager  to  succeed  Mr.  Run-  Phipps  was  en  route  to  Weyburn,  to 

inr  foundations  ”  for  cabinet  manufacture,  and  as-  die.  be  present  at  the  official  taking  over 


upon  economically  sound  and  endur 
ing  foundations.” 


sembly  of  chassis  and  parts,  with 
engineering  and  testing  laborato¬ 
ries  containing  the  most  modern 


N.  S.  W.  FOR  EXHiniTION, 

Regina. — New  South  Wales,  Aus- 


of  the  Weyb'iirn  bank  by  the  Im¬ 
perial’  Bank. 

The  trio  of  remarkable  things,  said 


CANADIAN  ENTERPRISES 
LIMITED 

Developing  Gold  Properties 
Keefer  Bldg^  —  Montreal 


precision  instruments  known  to  ra-  tralla,  has  officially  accepted  Can-  Mr.  Phipps,  were  the  British  budget, 
dio.  The  reconstruction  and  the  ad-  ada’s  invitation  to  participate  in  the  news  that  Germany  had  turned  the 
dition  of  new  equipment  now  en-  World's  Grain  Exhibition  and  Confer-  corner  in  her  finances,  and  the  rals- 
ables  the  company  to  provide  a  high  ence  to  be  held  at  Regina  in  1932.  A  ing  by  France  of  the  amount  of  Im- 
quallty  radio  which  is  made  in  Can-  committee  of  three  has  been  ap-  ported  wheat  allowed  millers  for 
ada  from  start  to  finish,  on  a  scale  pointed  as  the  New  South  Wales  mixing  to  25%. 
of  production  permitting  the  great-  branch  of  the  Australian  national  Speaking  of  conditions  in  Canada 
est  ecqpomy  in  its  manufacture.  committee  to  take  charge.  Mr.  Phipps  said:  "We  still  have  some 


CHIEF  OFFICE  FOB  CANADA: 

455  Craig  Street  Weat  MONTREAL 

The  Forty-fourth  Annual  Report  for  the  Year  Ended  31st  December  1930. 

TOTAL  ASSETS  EXCEEDED  (of  which  83.15  per  cent,  was  invested  in  Public 

Securities) .  $97 .800,000 

INCOME  FOR  THE  YEAR  EXCEEDED .  14.893,000 

At  the  end  of  the  year  there  were  in  force  504,017  polices  assuring . . .  271,669,238 

ORDINARY  BRANCH  SURPLUS  EXCEEDED  (For  division  for  the  one  year  1930. 

being  50%  of  premium  Income) .  3,220,000 

PAYMENTS  to  POLICYHOLDERS  FOR  YEAR  EXCEEDED  (excluding  bonuses 

credited  to  Ordinary  Branch  Policyholders,  but  not  yet  drawn) .  8,096,000 

TOTAL  PAYMENTS  TO  POLICYHOLDERS  EXCEED  (Since  inception  of  Company)  112,517,000 
ORDINARY  BRA.\CH  NEW  BUSINESS  FOR  1930  EXCEEDED  (A  Record  for  the 

Company) . 25.360,000 

THE  RATIOS  OF  EXPENSES  TO  Iir(M»BE:— 

Ordinary  Branch,  13.80%  of  Premium  Income: 

Industrial  Branch,  34.25%  of  Premium  Income. 

RATES  OF  INTEREST  EARNED. 

After  deduction  of  (axes — Ordinary  Branch.  5.48%;  Industrial  Branch,  6  50%. 

ACTUARIAL  V.AIUATION. 

The  actuarial  valuation  of  the  Ordinary  Branch  assumes  a  future  earning  of  interest  at  the  rate 
of  3  per  cent ,  that  is  the  rate  actually  earned  Is  2  48  per  cent,  higher  than  the  rate  assumed. 

SEVENTEEN  TEARS’  PROGRESS  OF  THE  C03IPANT. 

Year  Income  Aaaets 

1913 .  .  over  $  6,900,000  .  over  MMOO.OftO 

1930  . .  over  14,800,000  . ; .  over  97^800,000 
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fkr  ]ffitait(tal  €im9 


to  a  profit  as  well  as  tliose  who  perform  any  other 
typo  of  public  aervire  ?  In  fact,  la  it  not  the  case 
that  those  who  would  change  the  banking  system  have 


Cannot  Maintain  Artificial  Ratio 


rabiinheii  "t  «Ri  craisr  Street  w’eiit,  a  desire  to  make  more  profit  for  themselves  by  so  ^  11  1  O  *1  1 

Or  LrOlu  and  oilvcr 

-  - - -  The  writer  llv«d  for  MOW  years  111  Western  Camiaa  -VrS  v/ih,*  CLXIU  V  h-x 

R.  FIOIFT  f'OX  President  during  those  years  was  closely  In  touch  with - 

PAVrn  BmXSIPF.  •  •  •  •  •  General  Manager  vvestem  conditions,  this  Intimacy  having  been  maintain-  By  D.  J.  8iTiei<iVA?f.  ^ 

7'  -.7.  e  ....  7  wejfx  p(i  «!inr«  hv  nnH  rnpreetoonrienre  It  has  been  OLD  Is  th#  foundation  of  the  character,  which  creates  an  urgent  which  determine  the  exchange  valiie  ^ 

J.M.TTSON  -  Fdltor.ln-rhJef  and  Managing  Editor  fh*  rtyTy!  ^  financial  structure  and  and  regular  demand  for  the  metal  of  commodities.  W 

A.  R.  M.  TOrrXG . .  Ifews  Editor  the  endeavor  of  The  Fmancial  Times  to  treat  the  p  basis  upon  which  values  are  and  accounts  largely  for  its  un-  Silver  was  used  formerly  as  stand- 1 

K-  G.  SMITH  ...•••  Toronto  Editor  of  the  West,  a.s  well  as  the  problems  of  other  reckoned,  and  largely  because  of  its  changing  value.  This  form  of  use-  ard  money,  that  is,  a  silver  monetary  | 

- - - - - -  -  parts  of  Canada,  in  a  national  spirit.  Just  recently  a  fixed  usefulness  for  monetary  pur-  fulness  is  conferred  on  gold  by  legal  unit  was  established  for  coinage  pur-  ■ 

STBscRirTiov  PRICE  I  In  Canada,  *3.00  a  ycari  gi.75  ,  article  was  niihliahed  orcsentJng  the  case  for  the  Poses,  and  its  limited  production,  its  enactment  in  all  gold  standard  eoun-  poses  and  as  an  instrument  of  ex- 

tor  .u  month*.  In  Brtt-ln  13*.  a  yeari  7-  '"“K  P'io»snea  prcs^^g  ^e  case  I  r  approximately  stable.  On  tries.  While  gold  as  a  standard  or  change.  The  value  of  silver  was  ■■■I 

month*. ‘VoleUn  sShVe'iptioM,  ^  P*^^  Official.  This  was  gppgggj  g,PPj,  proper-  measure  of  value  ranks  first  among  linked  to  that  of  gold  artificially.  I 

yenrj  S3.00  for  »tx  month*.  followed  by  a  reply  prepa?ed  by  a  representative  of  tjog  bulk  it  can  he  cheaply  trans-  commodities,  it  is  not  the  only  prac-  whereby  one  unit  of  gold  was  de-i  ■ 

ADVERTisixo  Rate  Cord*  on  appiirnfion  ■«  all  one  «f-  the  private  grain  trade.  Following  the  publication  of  ported  and  stored,  which  makes  its  ticable  metallic  base  against  which  dared  to  be  equal  in  value  to  a  cer-j  ^ 

fire*  or  from  any  re*pon*ihie  Adwertlsin*  Asreney.  articles,  the  spokesman  for  the  Pool  expressed  value  virtually  uniform  throughout  substitutional  currency  may  be  is-  tain  number  of  units  of  silver,  which '  Savings  deposited  , 

CABi.E  AnnRESSt  •<Fintiiiie»"i  w.  r.  Cade.  n.itv,  mindcdticce  fshown  bv  World.  These  features,  coupled  sued.  For  reserves  of  uncoined  silver  establi.shed  by  flat  two  standards  of  with  the  Canada 

HRsn  OFFICE:  Montren!.  i.nnpnster  0281.  All  Depart-  •  '  oroao-  n  .  y  wito  its  Virtual  Imperishable  charac-  can  serve  as  the  basis  of  note  or  value — a  fiasco.  The  exchange  value  |  Permanent  earn. 

menf*.  The  Financial  Times  in  dealing  with  Western  ques-  give  to  gold  a  preference  over  certificate  issues  as  effectively  as  of  gold  and  silver,  however,  is  deter-  j  4%  per  anxinm, 

TORONTO  OFFICE:  300  Bay  **^1*^*,'  2.Ss'’5466"‘JS>7^*’  tloHs.  At  the  Same  time,  he  admitted  from  his  own  other  commodities  as  a.  universal  gold.  When  silver  is  used  as  a  mined  by  the  extent  and  character  of  j  compounded  half- 
„  Gitrti*.  143  experience  in  Winnipeg,  that  the  plight  of  the  farmers  standard  or  measure  of  value.  standard  money,  a  coin  contains  a  their  usefulness  and  costs  of  produc-  yearly. 


floe*  or  from  any  re*pon»lhle  Adverttalng  Asrency. 

CABI.E  ADDRESS t  •<Flnflme*"l  W.  F.  Code.  .satisf 

HE4D  OFFICE:  Montren!.  I.onpnrter  0281.  All  Depart-  ‘  ' 

mPnf*.  The  ] 

TOROXTO  OFFICE:  300  Bay  Street,  tions. 

n.  V.  RJttenhe«*e.  Phone*.  Elpln  24«R-3466-.‘l807. 
WESTERN  representative  I  fjeo.  D.  Gittu*.  i43|exper 
Vancouver  Hotel,  V'anrouver,  B.C.  |  on 

l,0\no\.  F,.\n.t  n.s  RUhopKote.  E.  C.  2,  Davlea  *  I 

Representative*.  pioyei 


De^'ofptf  to  fhp.  twfcrcaf.t  of  the  investinff  public  in  the 
brlipf  thnt  thp-  rnnfi/tpncP'  of  capital  i.\  psspnticl  to  the 
sfabilitji  of  finanrp,  thp,  proupprity  of  indiu^try  and  the 
development  of  our  rpf>ource.s. 

MONTREAL,  FRIDAY,  MAY  8,  1031. 

Beware  the  Evils  of  the  Dole. 


NT 


Ion  tha  -Orotetaa  ...a  =  nof  ao  oo  thof  ot  fho  iinpm.  To  Bet  UP  A  Standard  of  valuo  It  is  definite  weight  of  the  metal,  the  tion.  When  the  usefulness  of  one  or  *  .onree  of  added 

on  the  Prairies  was  not  so  great  as  that  of  toe  unem-  establish  a  unit,  con-  value  of  which  fluctuates  as  the  both  metals  changes,  or  when  ^  •‘'‘**‘* 

ployed  Industrial  w’orkers  in  other  parts  of  Canada.  slsting  of  a  definite  quantity  of  a  world’s  price  of  silver  changes,  and  changes  in  the  cost  of  production 

j  _ _ _ _ _  commodity,  preferably  of  a  precious  Is  therefore  an  unstable  instrument  take  place,  their  relative  values  sounbip  isss 

c  I  A  J  T\*  •  J  J  metal  such  as  gold,  silver,  etc.  For  of  exchange.  change,  hence  no  artificially  fixed 

oUrpIUS  And  LllVldcndS  coinage  purposes  and  as  instruments  ¥  *  #  #  ratio  of  the  value  of  gold  to  that  pf  5BB5551^i5 

of  exchange,  monetary  units  such  as  To  stabilize  the  value  of  silver  silver  can  be  maintained. 

AI/HAT  has  been  referred  to  as  undue  haste  on  toe  j^g  dollar,  sovereign,  Mexican  silver  notes  or  certificates,  they  should  be  »  *  ♦  #  .  ^ 

A  *  part  of  corporation  directors  of  some  companies  dollar,  etc..  In  alloyed  form  known  as  redeemable  in  silver  bars  at  the  The  reason  why  the  ratio  of  toe 

ff)  yeduec  or  pass  dividends  has  previously  been  dls-  standard  gold  or  silver,  are  used.  The  market  price  of  silver  at  the  time  of  value  of  gold  to  that  of  silver  chaug-  ^  i 

-Hth  use  of  Eold  or  silver  as  standards  of  redemption,  based  on  a  gold  valua-  ed  but  little  in  the  past  is  because  i 

missed  in  these  columns.  Writing  in  co^onectlon  with  »  separate  and  apart  from  tion  or  in  other  words,  a  dollar  cer-  silver  was  used  as  extensively  for  ■  “ 

toe  threatened  discontinuance  of  toe  dividend  on  Nipls-  gg  metallic  foundations  upon  tiflcate  should  be  redeemable  in  a  monetary  purposes  as  gold,  when  the  iwOrrCiOq®  1 
sing  Mines  stock,  a  shareholder  says  :  which  currency  systems  are  based.  gold  dollar’s  worth  of  silver.  This  difference  in  the  cost  of  production  320  Bay  Sti 

•M  o.  o  To  Increase  and  maintain  the  value  would  provide  against  fluctuations  in  virtually  fixed  their  relative  values.  ^ 


E^VS  from  Ottawa  Indicates  that  the  Goveminent ;  "1  fe^Uhat,  at.  a^tjmo  Uke  this  eve^  '’f  ^  commodity  such  as  a  metal,  it  is  the  value  of  toe  certificates,  for  any  The  use  of  silver  for  moneUry  pur- 

taking  steps  looking  to  the  establishment  o^i^  necessary  that  its  usefulness  be  in-  change  in  the  price  of  silver  would  poses  has  been  impaired  by  demone- 


^  Canada 
Permanent 

Morrqaqc  CorppraHon 

320  Bay  Straat,  Toronto 


UDomployment  insurance. 


Anv  program  of  the  Gov-  |  tioldprs.  My  rrason  for  taking  this  stand  Is  that  over  a 
‘  period  of  yoars  the  company  has  built  up  enormous 


creased  for  a  purpose  which  will  ere-  be  reflected  in  the  reserves  and  not  tization  by  one  country  after  another. 


emment' seems  likely  to  meet  with  toe  support  of  toe  |  ^  ^  to  shamhold-  ^^e  a  regular  demand  for  it  And  in  the  certificate^^^^'^^^^  m“nnev  e5ce^^^^^ 

4. ..I.-..  if=  nttitiiHa  on  this  ...v*  o..  -.HtK  -v...  conversely,  to  reduce  its  usefulness  issue  toe  certificates  against  reserves  silver  as  money  except  for  fractional 

Opposition,  which,  to  judge  from  its  attitude  on  this  ^rs.  and  now.  when  things  are  n<rt  so  the  ,3  to  reduce  its  value,  with  a  result-  built  up  by  the  voluntary  purchase  of  currency,  and  any  scheme  for  the 

question,  may  be  prepared  to  go  further  than  toe  pres-  ^’nniinoo^tn  L."to  ^^pho^dem  to  whom  it  decline  in  price.  As  an  example,  silver,  while  the  right  to  redeem  cer-  restoration  of  silver,  to  be  of  value, 

ent  administration.  '  J’  ehaxeholders,  to  whom  it  industry  gives  tificates  with  legal  tender  notes  must  provide  for  the  general  use  of 

Without  any  desire  to  minimize  toe  evils  of  unem- j  it  value,  which  varies  as  the  Indus-  should  be  reserved.  The  use  of  sil-  the  metal  for  monetary  purposes. 

1  nt  The  Financial  Times  suggests  that  anv  such  regards  Nipissing  Mines,  wdth  Indications  of  toe  trial  use  increases  or  declines,  but  ver  as  herein  defined  can  be  con-  The  ratio  of  gold  to  silver  in  terms 

pioymeni  me  rman  iai  11  .  -  J  I  existing  properties  of  toe  company  becoming  exhaust-  when  copper  had  usefulness  of  a  ferred  on  it  by  legislative  enactment,  of  value  is  roughly  one  to  seventy, 

program  in  a  young  i  directors  doubtless  are  conserving  surplus  In  order  special  character,  such  as  for  war  as  is  toe  case  with  gold  and  would  due  In  part  to  the  effect^^^^^ 

ada  must  have  very  careful  con-slderation.  This  coun- 1  •  ,x7  *  -  ,,,  purposes,  its  value  became  fixed,  and  Increase  its  value  in  proper-  anclal  panic,  but  in  the  mam  to  the 

trv  at  its  present  stage  of  development  should  be  able  |  ^^’s.t  the  company  may  be  in  a  position  to  act  quickly  ^  constant  and  urgent  demand  for  tion  to  its  increased  use  and  demonetization  of  silver,  and  if  a 

«ffcr  a  TrnnH  living  and  an  oDDortunltv  to  provide ! acquisition  of  any  promising  new  properties  the  metal  existed,  which  maintained  thereby  ereate  a  regular  de-  state  or  group  of  states  can  establish 

to  nrter  a  goQQ  11  g  ^  ^  |  tha,i  may  come  to  their  attention.  On  toe  other  hand,  the  price  at  a  maximum  war-time  mand  for  the  metal.  For.  given  the  a  ratio  of  one  to  twenty  by  Interna- 

a  surplus  for  old  age  for  all  f  majority  of  shareholders  may  possibly  prefer  that  When  copper  lost  Its  special  same  use  as  gold  for  monetary  pur-  tlonal  agreement  by  the  same  means 

to  lend  their  efforts  to  the  task  of  developing  our  still .  ,  ,  T  .....  .  ...  .u  .u  .  .T  ^  »  form  of  usefulness,  its  value  was  de-  poses,  the  ratio  of  silver  to  gold  the  ratio  can  be  fixed  at  one  to  one- 

great  natural  resources.  And  because  of  the  part  |  surplus  be  distributed  rather  than  that  it  be  used  for  t^rmined  by  the  world's  Industrial  values  would  be  ultimately  determin-  a  preposterous  suggestion. 
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great  natural  resources.  And  because  of  tne  parr ;  “  . —  "  —  “  termined  by  the  world  a  industrial  values  wouia  ne  uiiimaieiy  aetermm- 

r-  ^  r^iavoH  in  4jL-n r  wp  have  already  assumed  purchase  of  other  mines  which  might  not  prove  requirements,  and  its  price  by  the  in-  cd.  as  it  was  for  centuries,  by  the  ju  wuijiiulu,  Diivci  wi  ixixy  j  ran  Hef 

.ana  a.  p  aye  i  H/^  tinn  to  our  rfVht  fnr  I  successful;  on  this  account,  it  would  ap-  ternational  demand  for  the  metal.  difference  in  the  cost  of  production,  commodity  from  the  market  bo  as  to  Knterinz  in^^iqrf  is  iho  nnoct* 

a  very  heavy  public  burden  m  addition  to  our  debt  for  y  •  ^  H  This  scheme  for  the  restoration  of  fix  a  price  in  excess  of  that  “mninvar 

capital  invested  in  railroads,  industries  and  other  de-  P  :  v,"  '  .  h-  u  la  To  establish  gold  as  a  standard  of  silver  to  its  proper  sphere  can  be  dictated  by  supply  and  de-  fin^^  Gooif 

velopment  undertakings  on  which  a  heavy  annual  in- '  ‘“’'P'-ess  their  wishes  as  to  what  disposition  should  require  any  fixed  made  effective  by  its  adoption  by  the  mand.  without  restricting  P*‘°‘  through ^*no^fauU^^f  difficultii 

♦o-olf  v,iii  V1Q=  hp  mpt  i*’®  surplus.  amount  of  the  metal,  and  therefore  silver  producing  states,  which  would  duction.  increasing  its  use  and  -vorvhpAv  _ 


,  •  1  commercially  successful;  on  this  account,  it  would  ap-  ternational  demand  for  the  metal, 

a  very  heavy  public  burden  in  addition  to  our  debt  for  |  u  la  la  k  •  .if  *  #  ¥  » 


values  would  be  ultimately  determin-  a  preposterous  suggestion. 

ed.  as  it  was  for  centuries,  by  the  To  withhold  silver  or  any  basic 

difference  in  the  cost  of  production,  commodity  from  the  market  so  as  to 


This  scheme  for  the  restoration  of  fix 


velopment  undertakings  on  which  a  heavy  annual  in-  ,  ”  ....  ......v  ............  ...........  require  any  fixed  made  effective  by  its  adoption  by  the  mand.  without  restricting  pro-  fUrmieh  nn  fanu  7f  iT.  7.77 

terest  bill  has  to  be  met.  i  .'uirplus.  amount  of  the  metal,  and  therefore  silver  producing  states,  which  would  duction.  increasing  its  use  and  evervLdv  to  bo  nrnferteri  pvpp- 

‘  ,  ..  ,  f  nf  iinptnninv  The  Writer  of  toe  above  letter  also  refers  to  a  lead-  does  not  necessarily  increase  its  use-  result  in  limiting  exports,  and  thus  thereby  increasing  the  demand  whom  fhp  tiprifo,. 

Th,  effect  on  the  Indnefrl.l  corpor.Uon  In  the  United  Staten  which.  «"r  enhahee  II.  value,  tor  create  an  l.lernatlonal  demand  for  for  If  or  aupportlna  fh,  market  at  the  tS,  hrm^"™! 

ment  in.surance  which  a.ssume.s  toe  proportions  of  8  i  .  many  countries  are  operating  on  a  the  metal,  which  should  lead  to  its  stabilized  price,  will  fail,  for  the  sur-  *  •  ‘•*rmer  consi 

dole  as  it  is  known  in  England,  should  be  approached  |  f though  earnings  over  a  few  years  lncrea.sed  be-  go,/bag“  e7  ;arue  wfthout  making  general  use.  plus  will  increase  and  break  the  h?  manufactureronTv  a”li  Me’  ,p’ 

with  prrpat  caution  If  England  has  made  a  mistake-  ♦■hree  hundred  per  cent..  Increased  toe  use  of  but  a  limited  amount  of  the  The  paper  currency  systems  .should  fixed  price.  The  use  of  silver  as  ^  P  ..  f. 

.  .  r  i  „  i.  ia  a  TTiistnifP  which  capital  stock  from  4  per  cent,  to  .5  per  metal.  Therefore  a.  state  wherein  be  founded  on  both  silver  and  gold  outlined  would  provide  for  a  sound  vog  fJlmcr  in  nVinH  V 

end  h,.  1.  a  grewlng  opm  on-,t  7^'^  cent,  nnlv.  h„t,  nfier  ,  tew  month.  ”f  poor  bn.lneT,,  «nver  I,  the  ba.I.  of  v.lue  can  In  .nfficlent  redeem  the  elreul.tlng  medlnm  of  oxebanse.  and  In  th""o7ec lion  kt 

Should  not  be  repeated  m  this  country  at  this  |  „  Hic:h„r=otn<.nt  tr.  ita  hLio  «3,.ch  =  ‘ablish  a  gold  monetary  unit  such  as  paper,  so  that  the  notes  in  circula-  in  a  measure  supplant  gold  as  a  .  ,1“  ° 

of  its  development  without  toe  capital  resources  which  I Such  a  dollar,  .-and  thereby  effect  a  tion  will  have  the  repre.sentative  metallic  base  and  thereby  permit  of  hn  mpnHnn^H  him  vc 

England  is  able  to  call  upon-and  i.s  calling  upon  I  ‘^is  appears  to  indicate  either  a  certain  lack  change  from  a  silver  to  a  gold  ba.sis  value  of  the  metals,  and  the.  value  of  a  reduction  of  the  demand  obligations  ^  '®: 

r.ngiana  anie  to  can  up  n  S  F  I  judgment  on  toe  part  of  directors  or  an  obvious  of  value  without  pos.sessing  any  par-  the  metals  will  be  determined  largely  issued  against  it.  By  increa.sing  the  .  P®"P'®  1^! 

heavily  now.  .mnicvcH  I  failure  to  consider  the  rights  of  .shareholders.  A  .steady  ♦i''alar  amount  of  gold.  To  estab-  by  their  usefiilness  for  monetary  price  of  silver  it  would  increase  the  {J  ^  agriculture  warone  Hass  larL^ 

The  extremes  to  which  the  dole  can  be  employed  in  oHHa  cinhiiuv  fho  mnrUot  fo-  o  ’ish  a  currency  system,  however,  an  purposes  and  the  amount  of  work  re-  worlds  wealth  and  purchasing  w  free  frri-,,  it  ,uh!r®iv 

England  in  replacing  effort  by  idleness  is  Indicated  by  '^'vidend  record  adds  stability  to  the  market  for  a  gold  to  support  it  qulred  to  produce  fhem-the  factors  power.  .^®®®  That  is  what  b 

a  typical  ra.se  de.scribed  as  follows:— "A  young  man.  '’^curity  which  la  appreciated  by  toe  investor.  ^i-ouid  be  required,  or  of  some  pre-  '  — —  g^^g  Insurance  is  coming  i 


or  juagmenr.  on  me  pan:  or  nirectors  or  an  ODvious  or  value  witnout  pos*sessmg  any  par-  me  meiais  wm  ue  ueieiunueu  lar^teiy  l^^ueu  n.  r>y  imreasing  me  #41  a  ^nvAmmonf  h  r 

failure  to  consider  the  rights  of  .shareholders.  A  .steady  ♦i''uiar  amount  of  gold.  To  estab-  by  their  usefiilness  for  monetary  price  of  silver  it  would  increase  the  ^  agriculture  was  one  Hass  la rL^ 
oHHa  ctnwiMv  try  fho  mnrUot  Pryy  o  Hsh  a  currency  s.vstem.  howBver,  an  purposes  and  the  amount  of  work  re-  worlds  wealth  and  purchasing  w  from  m 

dividend  record  adds  stability  to  the  market  for  a  g^tg^giyg  ^5^  support  it  qulred  to  produce  fhem-the  factors  power.  ZJ  "  ^  ‘  ^ 

security  which  la  appreciated  by  toe  investor.  ^i-ould  be  required,  or  of  some  pre-  - - - —  .....  _ _ 


27  years  of  age,  has  paid  only  one  contribution  to  the 
dole  fund.  He  has  not  only  lived  on  toe  dole,  but  he 
has  married,  and  with  three  children,  he  obtains  35 


A  Maritime  Teapot  Tariff  Tempest. 


cious  metal  which  could  be  used  as 
reserves  upon  which  to  base  note  or 
certificate  issues  as  a  circulating 
medium  of  exchange.  The  principal 


shilings  a  week.  If  cmploved  his  wage  would  pro-  WHILE  the  propo.aal  to.  boycott  Ontario  goods  in  toe  ojroulating  medium  of  exchange  in 
bably  not  exceed  25  shillings.  Bv  Ingenuity  he  has  '  ^  Maritime  Provinces,  launched  in  Sydney,  N.S..  by  gold  standard  countries  before,  dur- 


succeeded  in  showing  that  each  job  offered  to  him  is 
unsatisfactory  or  imsuitable  to  his  taste.  He  has 
thus  become,  a  creature  of  toe  dole." 


L.  L.  Snell,  bread  manufacturer,  may  be  described  as  in?r.  and  particularly  since  the  war. 

what  the  Weather  Bureau  would  refer  to  as  a  "local  y®®  is  paper  currency  in  the  I 
...  form  of  notes.  Issued  presumably! 


Unemployment  Insurance  Needs 
Careful  Study 


Ottawa  Barean  The  Financial  Time* 

Ottawa.  —  The  need  for  careful  I  It  is  unquestlo 


wer  ly  free  from  it.  That  is  what  b 

'  _ _ _  said. 

So  state  Insurance  i.s  coming  i 
J-  Canada.  It  will  take  some  years  t 

Qsursincc  JNcccis  when 

comes,  and  in  whatever  form,  jf  wi 
J  compel  radical  readjustments  i 

OLLlCly  business  and  industry  in  dire: 

e  dealing  with  their  employees  and 

^7  77777“  '^*11  alter  the  whole  attitude  of  tb 

Financial  Time*  population  as  individuals  toward 

It  is  UDQuestion&ble  that  th©  first  Question  of  life,  sickness,  acc 


- - -  — -  -  -  di«;tiirhnnre’*  it  hns  lii'^tifiahlv  received  national  ht-  T  I  —  me  it  uu^uceiiuuttuio  tuat  lu©  iubl  tne  question  of  life,  sickness,  acc, 

thus  berome.  a  creature  of  toe  dole."  disturbance  ,  na.s.  ju.stinamy,  receivea  national  at  against  gold  reserves.  As  economic  study  and  analysis  before  any  plan  Hass  to  be  admitted  to  toe  benefits  dent  Industrial  and  old  age  insui 

The  Government  has  Intimated  that  its  unemploy-  ®®  ’"'^'eating  again  the  tremendous  difficulties  transactions  and  prices  are  based  on  of  unemployment  insurance  can  be  of  the  system  will  be  the  industrial  ance'.  As  Mr.  Bennett  dscribes  i 

ment  insurance  noHcv  will  be  based  on  a  thoroueh  evolving  any  economic  policy  which  will  be  popular  and  expressed  in  terms  of  the  paper  adopt^  is  being  properly  empha-  workers  of  the  cities  and  towns.  ,he  problem  is  one  of  "tremendou 
meni.  m.siirance  poucy  win  oe  uat.eu  ou  a  luoiuugu  _ _ _  _  _  _ ^  _ _  currency  in  circulation  unless  other-  sized  bv  the  envpininpnf.  Thprp  i.s  a  Aprnratn  Haia  with  rppard  in  thpmo, _ rx...  ... _ 


mate,  as  it  results  In  seasonal  employment, 
for  very  careful  study  Is  apparent. 


A  Voice  From  the  West — And  a  Response. 


But  it  is  coming. 


Port  Colbome  Plant  Of 
Can.  Cement  Shut  Dowi 


Ijoomta,  Sai?k.,  April,  1931. 


Editor, 

Pinanrial  Times:, 
MonijeaJ,  Canada. 
Dear  Sir, 


care  of  by  their  religious  organiza-  SL  Catharines. — For  the  first  tini 
tions  but  medical  men  and  legal  eight  years  the  Port  Colborn 


'^®°  ,j  H  V.  r  kiofo  tn  V.O  conirpd  Hiirino-  tho  taieino-  *  country  of  such  vast  area  with  distinctly  varied  currency  in  ciirulation  unless  other-  sized  by  the  government.  There  is  a  Accurate  data  with  regard  to  them^  magnitude.”  But  it  is  coming. 

■survey  aided  by  data  to  be  secured  during  the  takmg  specified,  the  parity  between  lack  of  reliable  information.  There  is  easiest  to  obtain.  Indeed,  most  _ ' 

of  the  census  tols  year.  ’There  are  such  special  prob-  n.  a.  ...  rla  .  elop-  ^,,,3  currency  and  that  which  it  rep-  are  some  insurance  risks  with  which  of  it  is  already  at  hand.  But  it  will 

Ipms  to  be  considered  as  agricultural  labor,  and  Hi-  "’’®°’^’  ®*^®'  Added  to  this  is  the  further  problem  of  resents  should  be  maintained  at  all  actuaries  are  familiar.  The  expert-  he  a  tremendous  undertaking  to  ar-  Port  Colbome  Plant  Of 
==  If  TSo  ..ooxf  adjustlng  a  tariff  program  to  .suit  toe  interests  and  costs.  This  paper  currency  system,  ence  and  data  of  the  centuries  have  rive  at  decisions  as  to  other  lines  e-'  n  cl  ,  rv 

mate,  as  it  reinilts  In  seasonal  employment.  The  need  ^  sentiments  of  a  population  divided  into  four  ^‘‘h  rare  exceptions,  broke  down  established  accurately  the  relation-  of  activity.  There  are  the  profes-  Can.  Cement  Shut  Dowi 

for  very  careful  study  Is  apparent  ....nnnnii,.  okcno fh..  -vrartfimoo  fv.a  rranf^ai  ®^*®''  ^**®  other  times,  and  ship  of  premium  to  risk  in  some  sions.  Clergjmen  are  usually  taken  - 

distinct  economic  areas— toe  Marltimes,  the  Central  g  period  of  price  inflation  due  to  the  cases.  We  have  exact  information  care  of  by  their  religious  organiza-  St  Catharines.- For  the  first  tim 

Provinces,  toe  Prairie  Provinces,  and  British  Columbia,  depreciation  of  irredeemable  paper,  regarding  sickness,  invalidity,  mor-  tions  but  medical  men  and  legal  eight  years  the  Port  Colborn 

A  Vni<-a  Fmm  itiji  W»«» _ An<1  a  RMnnnsA  Therefore,  although  the  Sydney  agitation  has  not  re-  followed,  with  consequent  serious  tality,  marine  losses,  etc.,  but  there  practitioners  also  fall  ill  and  die.  Plant  of  the  Canada  Cement  Couipan, 

Pi.  voice  rrom  me  west  /AHU  a  ivesponse.  support  of  many  recognized  leaders  of  pub-  losses  to  the  people.  are  no  such  facts  available  in  con-  many  of  them  in  grim  poverty.  It  Is  has  ceased  operations.  The  thu* 

Ixiomlj  Sask  Anrll  1931  Hr  ooininn  it  i<?  Fiven  considerable  snare  in  this  issue  S'lhstif  iitional  eurrency  in  form  of  nection  with  unemployment.  And  the  "white  collar"  Hass  for  which  down,  however,  is  expected  to  las 
ixoomu,  ba..K..  Apru.  1.31.  uc  opinion,  it  given  considerable  space  in  this  issue  gg^gg  payable  in  dollars, which  particularly  is  this  the  case  in  a  it  will  toe  the  most  difficult  to  leg-  about  only  two  weeks.  The  nece?, 

^nanrial  Times.  Financial  Times  in  order  that  other  parts  of  are  demand  obligations  to  deliver  country  of  seasonal  occupations  islate.  That  is  conceded.  The  logic  sit.v  of  removing  about  40,000  barrel 

Monueal  Canada,  ^®  '’ounlty  may  have  a  better  understanding  as  to  certain  quantities  of  gold  (a  dollar  like  the  Dominion.  There  is  the  ex-  of  it  is  that  that  Hass  will  have  to  of  clinker  from  the  site  of  (he  iie' 

Dear  Sir*  what  it  is  all  about.  '  23.22  grains  of  fine  gold)  are  is-  perience  of  Great  Britain,  where  contribute  to  the  cost  of  the  huge  Plant  is  the  reason  given  for  Hosin 

ina'miiHi  lOOG,  wool  cannot  become  law  exceot  bv  The  basis  for  the  hovrntt  ran  nerhans  he  best  iitirter  ®”®‘*  ®®  ®  circulating  medium  of  there  were  serious  miscalculations  underfaklng  and  therefore  it  will  of  the  works.  Some  sixty  men  v.  i 
des^m  and  co^^nV  of  pr^u^rs  /he  basis  for  toe  boycott  can  perhaps  be  best  under-  exchange.  Under  this  system,  one  which  resulted  in  heavy  losses  to  have  to  be  included  in  the  general  be  retained  on  operating  while  ar 

ggj  furthermore  such  desire  must  he  rxpres.scd  throtigh  ^  argument  of  Mr.  Snell  that  Marltlmers,  for  form  of  rurrenry  must  command  the  State,  but  the  experienre  of  the  plan.  other  fifty  will  be  put  on  eonstruc 

ibe  ballot  box  (a  method  universally  admitte-i  and  prac-  ♦be  benefit  of  Canadian  industry,  pay  $1,200  for  an  sold;  therefore,  because,  all  currency  United  Kingdom  is  hardly  applicable  And  apart  from  the  problem  of  11°°  '"’oi'k  on  the.  new  plant, 

ticai  as  the  la.M,  word  in  democrat)  a  faJr  retort  to  j>oiir  automobile  which  could  be  purchased  in  toe  State  of  circulation  is  interchangeable,  the  to  Cahada.  Conditions  are  entire-  who  are  to  be  insured  there  is  the - 

remark  in  your  ts.sue  of  April  inth  under  coupons,  "incon- 1  Maine  for  $800,  while  the  manufacturers  of  Ontario  siftiuei*  J'b®  P''®blem  of  climate  question  of  participation  in  the  cost.  Aj_gc_y  Harris  Announce' 

r  ,  ,n„ritv".  ‘Tyci  me  write  the  son^s  of  a  u..  •_  „i  *u  tt-::  j  cf  f  j  ,  stitutes  a  charge  against  gold  re-  is  acute  in  British  North  America.  At  the  present  time  we  have  in  this  "lassey  nams  Announce^ 

narinn’  etc  Eh  '  their  coal  in  toe  United  States  and  are  not  pre-  serves.  Y’hen  gold  does  not  rircu-  Initial  inquiries  into  the  question  country  in  various  provinces,  old  Resignation  Of  Manage 

Exd'toriai  under— Rank.s  a.s  a  sarrtfice.-  ’'Fundamental  1ci  pay  a  .somewhat  higher  price  for  Canadian  late  as  a  medium  of  exchange,  it  con-  have  been  set  afoot  by  the  present  age  pensions  and  workmen’s  com-  — - - 

F.->undne_ss  ";  oeriainly  from  the  viewpoint  of  the  specially  coal  in  the  interests  of  the  development  of  natural  centrales,  and  results  in  unequal  dis-  government,  but  it  is  obvious  that  pensation,  as  well  as  benevolent  prl-  Toronto. — It  is  reported  that  Den 

privileged  dispensers  of  the  ("anadian  people'.s  credit.  The  re.sourccs  located  in  the  Maritime  Provinces.  **:**!’  ®H6ct  of  which  is  a  no  decisions  can  he  reached  anent  yate  schemes  in  operation  in  many  ton  Massey,  superintendent  of  th 

credit,  of  the  ranadian  people  should  l>e,  measured  only  Such  an  arFiiment  has  of  eoiirse  «  strnnw  onnexii  '''i‘f“®f°i®ble  paper  rurrenry  the  scope  of  the  system  of  state  in-  industries  and  factories.  As  it  Is  to  Toronto  plant  of  the  Mas.sey-Harri 

by  ability  of  tbfi  Canadian  ppopl*'  to  produoo  wpalth.  *u  *  -rr  u  j  '  *  ^  world  issued  against  insuffi-  suranre  to  be  put  in  force  until  af-  be  a  contributory  system  it  is  plain  Company,  Limited,  has  resigned  tha 

No  opp  knowf?  better  than  \our.soif  that  undpr  our  existing  However,  the  tariff  has  been  designed  as  a  national  ^'ient  and  in  many  cases  non-existent  ter  the  taking  of  the  census.  that  there  will  have  to  be  an  im-  position  preparatory  to  a  tri 

fmanrial  .system  that  credit  is  controlled  by  a  few  cor-  policy  to  encourage  the  establishment  of  manufactur-  ^dd  reserves,  which  portends  a  col-  The.  first  question  to  be  settled  is  mense  readjustment.  abroad.  On  returning  to  Toronti 

porationa  operating  solely  with  the,  profit  idea.  However,  ing  industries  in  Canada,  and  if  further  protection  and  '^b®®  the  monetary  systems.  (be  scope.  Should  it  toe  a  system  that  .y.  yy...  n,  pg-*,  about  two  month  hence  Mr.  "Masse 

the  f  ana,dian  people  .should  themselves  he  blamed  rather  :  ^gjp  bonuses  are  to  be  extended  tn  the  root  protect  currencie.s  against  be-  will  apply  only  to  industrial  work-  _  .  ,  will  take  over  other  duties  with  th 

than  those  to  whom  they  have,  accorded  that  privilege.  ,  ‘  ..  ended  to  toe  oal  coming  irredeemable  and  thus  depre-  ers?  What  about  the  farmers?  They  But  the  cost  will  have  to  be  borne,  companv.  it  is  understood.  Official 

For  “the  house  that  hath"  our  tool.s  of  exchange  are  industry  of  the  Mant.imes,  they  should  also  be  part  elating,  gold  in  sufficient  quantities  are  engaged  upon  the  basic  indiis-  and  Mr.  Bennett  has  indicated  who  of  the  Massey-Harris  Company  do 


Massey  Harris  Announces 
j  Resignation  Of  Manage 

Toronto. — It  is  reported  that  Den 


that  there  will  have  to  be  an  im-  position  preparatory  to  a  tri 
mense  readjustment.  abroad.  On  returning  to  Toronti 

Mho  Will  Bear  the  Cost!  1^°  month  hence  Mr.  "Masse 

will  take  over  other  duties  with  th 
But  the  cost  will  have  to  be  borne,  companv.  it  is  understood.  Official 


truth  admirably  .suited  for  "the  bouse  that  hath  nof’,  of  a  policy  designed  in  the  national  interests.  And  held  in  reserve  and  in  the  try.  On  the  farmer  this  rountry  will  hear  the  burden.  There  are  clined  to  comment  on  this  repoitet 

w»U  it  just  depends  up.on  the  point  of  Hew.  here  it  may  be  pointed  out  that  any  increase  in  tariff  absence  of  gold  some  other  metallic  depends  for  its  well  being  more  than  several  parties  involved.  There  is  change  in  the  staff  of  the  organiza 

Yours  truly,  i-  v,pi_o.  x-tmtiFiv  onnncori  in  Tjkifi^i,  „  f.-  °®®®  ''hould  bc  used.  on  any  other  Hass  of  the  commun-  the  state  itself,  then  the  provinces,  tion. 

T.  A.  txXiRn.  '  '  Z  .u  .  J  Columbia  on  the  The  usefulness  of  gold  in  support-  ity.  What  about  those  engaged  in  the  industries  themselves  and  their  _ _ _ _ 

I  ground  that,  it  would  undoubtedly  be  followed  by  ing  and  stabilizing  the  monetary  sys-  .seasonal  occupations?  Carpenters,  emploj’ees.  All  will  have  to  hear 

The  Financial  Times  i.s  glad  to  reproduce  this  letter ;  higher  duties  again.st  coal  of  that  province  now  being  terns  of  all  countries  wherein  gold  is  for  example?  In  short,  who  are  to  a  share.  But  in  what  proportion  ARGENTINA  AT  EXHIBITION.  ■ 


because  it  probably  reflects  the  viewpoint  of  a  num-  marketed  in  the  Western  States. 

ber  of  our  readers  in  Western  Canada.  That  they  are  Further  concessions  are  not  likely  to  be  obtained  by 
discontented  with  prevailing  conditions  is  not  a  mat- 1  such  tactics  as  those  employed  by  Mr.  Snell,  and  tols 
ter  for  surprise,  but  it  is  questionable  if  they  will  solve  j  has  been  recognized  by  the  majority  of  the  leaders  of 
their  problems  hy  eji,deavoring  to  place  the  blame  for  public  opinion  in  the  East.  At  the  same  time  the 
conditions  on  others  rather  than  by  individual  effort  ;  Saint  John  Board  of  Trade  is  continuing  its  campaign 
looking  to  a  reduction  of  costs  and  production  gauged  I  tn  .show  that  about  80  per  rent,  of  Canada's  Industries 
to  present,  markets.  Canada's  investment  and  industry,  Canada’s  industrial 


the  basis  of  value,  la  of  a.  special  he  insured? 


emploj’ees.  All  will  have  to  hear 
a  share.  But  in  what  proportion 
only  the  most  skilful  actuarial  in- 


Inside  Stories  of  the  Street 

When  W.  D.  Robb,  vice-president  I  of  the  manner  in  which  he  built  up  I  offset  a  smaller  percentage  of  pro- 


.Tust  about  the  time  tols  letter  was  being  WTltten  product  ion  and  Canada's  industrial  employment  are  jg  National  Railways,  retires  his  organization  and  delved  into  fit. 


four  concurrent  decisions  were  being  prepared  by  i  the  Central  Provinces  and  that  these  Provinces  are  STRONG 
Court  of  Appeal  judges  pronouncing  as  ultra  vires  the  j  deriving  the  preponderant  benefits  of  toe  present  fiscal  LINK  WITH 


at  the  end  of  .Tune,  every  phase  of  the  work.  During 
after  sixty  j’cars  of  his  career  he  saw  the  most  import- 


The  reports  that  come  into  the 


ARGENTINA  AT  EXHIBITION. 

Regina.  —  An  official  commissiot 
has  been  appointed  by  the  Govern 
ment  of  Argentina  to  represent  tha 
country  at  the  World’s  Grain  Exhi 
bition  and  Conference  to  be  held  at 
Regina  in  1932.  The,  members  oi 
the  commission  are:  M.  Urien.  direr 
tor  of  rural  economy  and  statistics 
Engineer  Storni,  director  of  agriciil 
ture  and  disease  prevention,  and  Dr 
Padilla,  directoT  of  trade  and  coni 
merce.  In  addition,  the  Minister  ol 


railway  s  e  r  v  i  e  e  ant  developments  in  connection  with  local  street  of  Noranda  sound  jjjjp  Agriculture  of  Argentina  has  invited 


regular  fairy  tales. 


move  one  of  the  oldest  ties  of  the  der  most  of  the  active  presidents  of  TALES,  couple  of  weeks  these  re-  .‘hf.  ApHr-fiTtiirai  Eprtpratinn  tr 
old  Grand  Trunk  Railway.  Mr.  the  System.  ports  have  started  a  buying  gg^i^t  reprTsSies  IrLc^ 

Rohh  has  hpon  in  Tiarnpss  fnr  fhn  - -  wave  in  the  stock.  and  on  different  representative,  to  accom 


Saskatchewan  Act  permitting  toe  Wheat  Pool  tn  hold  i  policy.  GRAND  TRUNK,  with  the  one  com-  the  old  Grand  Trunk  and  Grand  regular  fairy  tales.  Three 

a  referendum  on  toe  100%  pool  idea.  The  courts  held  I  The  Sydney  boycott  gives  little  indication  of  attain-  pany.  it  will  re-  Trunk  Western,  and  saw  service  un-  FAIRY  or  four  timer,  in  the  last 

that  such  prnvincia.l  legislation  was  detrimental  to  the  ring  serious  proportions,  but  it  is  certain  to  nttrarf  of  ™^ve^one  of  the  oldest  ties  of  the  der  most  of  the  active  presidents  of  TALES,  couple  of  weeks  these  re- 

of  U..  P.OP,.  1„  pr„vl.c„.  ...W  I  c-.p.^a  “j  Sbb“'l,"\7L“';5  hr.'f  lor  r.  _ _  wav.  ,p  Z'lS 5lE»! 

have  been  dispatches  from  toe  West  indicating  that  the  i  industry  of  the  Marit.imes.  and  that  i.s  perhaps  all  that  period  of  his  service,  and  A  peculiar  phase  of  the  troubles  in  occasions  it  looked  as  though  it  was 

premiers  of  the  thro*  Prairie  Provinces  would  ask  the 'Baker  Snell  intended-  apart  from  securing  some  very  ♦*’®®®  was  a  time  in  his  whole  which  the  pulp  and  paper  industry  headed  for  very  much  higher  levels. 

Federal  Government  to  look  after  the  marketing  of !  effective  advertising  for  the  Snell  bakerv  railway  career  when  he  was  not  __  finds  itself  develops  Then  just  as  it  would  get  under  way 

_ _ «  -inoi  A-.4  _ _  grappling  with  one  problem  or  an-  NEW  OUTLETS  from  the  fact  that  a  setback  in  the  Wall  Street  mar'iet 

toe  crop  of  1931.  And  then  came  the  announcement ,  - -  ^,^3^  in  order  to  steadily  improve  FOR  BUSINESS  most  of  the  papers  would  hamper  operations  and  it 

from  Winnipeg  that  Manitoba  Pool  members  would  be  Wm.  Wrigley,  .Ir,.  has  been  offering  to  exchange  service  given  hy  his  railway  (o  in  the  United  States  would  immediately  lose  much  of  the 

given  toe  privilege  of  selling  in  the  open  market.  This  gum  for  wheat  and  for  cotton.  The  idea  may  not  people  of  Canada.  Even  those  are  reporting  a  falling  off  in  adver-  advance  it  had  made  as  a  result  of 
correspondent’s  references  to  the  Wheat  Pool  would  appeal  so  much  in  Canada,  where  it  is  a  childish  nmo  j*"*  ®I®®®  Robb  were  sur-  tising,  and  therefore  do  not  require  the  glowing  reports  that  were  com- 

yryryy.iyc  ««  tyyytyyryy  yryyyyrryryyt  '  itrp  try  ..„f:i  ff  u  a  cniioisn  prac-  pnsed  to  hear  of  his  possible  retire-  SO  much  newspript.  Only  a  few  ing  in  over  the  wire.  This  develop- 

seem  ot  require  no  further  comment.  e  t  hew  wheat  until  It  becomes  a  fair  imitation  of  ment.  because  it  has  been  the  habit  jears  ago  the  general  feeling  was  ment  has  not  only  hurt  Noranda  but 

In  regard  to  the  Canadian  banking  .system,  we  need  1  the  Wrigley  product,  as  in  toe  South,  where,  so  far  as  fri^’nds  and  associates  to  con-  that  national  advertising  in  the  daily  also  was  a  disturbing  factor  in  the 

hardly  repeat  that  It  is  recognized  as  being  at  least  I  we  are  aware,  cotton  chewing  has  never  been  a  popu  ®**^®''  '"^ther  his  activtiies  than  his  papers  would  go  on  steadily  increas-  whole  mining  and  curb  markets  be- 

as  good  as  that  of  any  other  country  in  the  world.  It  lar  custom.  ^  ^  *  years-  Mr.  Robb  has.  just  returned  ing,  but  the  experience  of  the  last  cause  H  so  often  looked  as  though 

1.  -1  .1.  f  1.  .  I,  .  J  ...  .  Jf  u  ..  from  a  long  trip  to  South  America,  couple  of  years  shows  that  in  many  Noranda  was  going  to  help  the  whole 

may  he  repe.ated  toat  it  Is  generally  recognized  that  »  ♦  #  ♦  ag^  brought  to  his  company  valuable  instances  the  use  of  the  radio  is  re-  list  to  take  on  a  belter  appearance, 

the  Canadian  banks  have  never  made  any  money  on  Roger  Babson  i.s  given  credit — and  takes  it _ for  nre-  reports  on  .suburban  services  that  suiting  in  a  lessened  appropriation  As  brokers  often  sav.  it  is  so 


the  Argentina  Co-operative  Associa¬ 
tion.  the  Union  of  Agricultural  Pro 
ducers.  the  Argentina  Rural  Societj 


,t  It  is  recognized  as  being  at  least  I  we  are  aware,  cotton  chewing  has  never  been  a  popu-  ®**^®''  rather  his  activtiies  than  his  I  papers  would  go  on  steadily  increas-  whole  mining  and  curb  markets  be- 
’  any  other  country  in  the  world  It  lar  custom.  E  p  -  years.  Mr.  Robb  has.  just  returned  I  ing,  but  the  experience  of  the  last]  cause  H  so  often  looked  as  though 

4i,of  4f  4n  I  -I  fu  .  I  jt  u  ^rom  a  long  trip  to  South  America.  I  couple  of  years  shows  that  in  many  Noranda  was  going  to  help  the  whole 


pany  the  official  commission  to  Re¬ 
gina  in  1932. 


REGENT  __ 

Glcid.)  , 

OUIER// 


t.  -.A  J  41.  4.  44,  4  11  i  ^  At-  A  u  ..  from  a  long  trip  to  South  America,  couple  of  years  shows  that  in  many  Noranda  was  going  to  heln  the  w’hole 

may  be  repe-ated  that  it  generally  recognized  that  ^  ^  brought  to  his  company  valuable  instances  the  use  of  the  radio  is  re-  list  to  take  on  a  belter  appearance. 

the  Canadian  banks  have  never  made  any  money  on  Roger  Babson  i.s  given  credit — and  takes  it _ for  pre-  fcports  on  .suburban  services  that  suiting  in  a  lessened  appropriation  As  brokers  often  say.  it  is  so 

their  business  In  Western  Canada.  The  bulk  of  toe  dieting  the  .<fork  market  slump.  But  he  made  this  Ihe  larger  for  the  daily  papers.  This  applies  hard  to  get  any  one  stock  to  show 

funds  handled  by  the.  banks  are  toe  deposits  of  the  prediction  so  often  during  the  later  stares  of  thp  hnii  ®'*'®®  )i®  He  displajred  the  more  particularly  to  nationally  anything  like  a  big  advance  in  the 

.  _  ,, _ ,  p  .f  1..  t.  L,4,.„—  *u„f  u  1.  J  f  .  ...  ^  “®  same  keenness  and  resourcefulness  known  articles,  where  a  hook-up  can  face  of  a  weak  New  York  market. 

public,  and  any  scaling  down  of  debt.s,  as  has  been  ,  advance  that  he  had  to  be  right  some  time.  Now  he  as  though  he  was  just  to  make  his  enable  a,  manufacturer  to  reach  a  On  the  other  hand  insiders  on  Nor-  . 
proposed  In  toe  West,  would  quickly  wipe  out  the  forecasts  better  conditions  and  has  said  toat  there  will  ivith  his  organization  rather  very  wide  market.  On  the  other  anda  are  enthusiastic  about  its  pros- 

capital  of  toe  shareholders  and  re.serve.s  and  put  the  be  a  shortage  of  labor  in  the  United  States  before  the  arranging  to  pass  most  of  his  j  hand  local  and  departmental  store  pects,  and  they  maintain  that  people 

banks  In  toe  position  of  having  to  scale  down  amounts  end  of  the  year.  We  can  only  hope  toat  we  will  not  along  to  j-ounger  heads.  An .  advertising  has  shown  a  tendency  will  be  ext^ending  themselves  to  climb 

.  .  J  ^  mwi  *  ^  .y  f„  1  p  ,1.  *1®®  interesting  feature  in  connection  |  to  increase.  Even  in  times  of  de-  aboard  the  stock  when  it  is  well  _ 

owing  to  depositons.  This  correspondent  evidently  wait  so  long  for  toe  prediction  of  recovery  to  w-ith  his  retirement  is  that  the  ;  pression  this  Hass  of  business  is  above  $40  or  $50  a,  share.  According  Financial  Ti 

has  toe  Idea  toat  banks  and  ban.kers  should  not  make  be  borne  jut  as  we.  had  for  the  prediction  of  the  slump  cooipany  has  announced  that  the; pushed  tn  a  somew-hat  greater  extent  to  their  cont^.ntion  it  is  already  on^r  pubii.shcd  at  esi 
a  profit.  But  are  those  who  manage  our  bank.s  and  to  come  true.  So  far  Mr.  Babson’s  optimism  does  not  carried  on  alone  will  now  |  than  in  prosperous  times  owing  to  of  the  big  copper  properties  of  the  ‘’y  J 

those  who-  supply  toe  banks  with  capital  not  entitled  seem  to  have  penetrated  to  Wall  Street.  ®®®®®®j^y ®^®'-®®  a®®  ^^orld  and  it  may  yet  be  one  of  the  Limitad.%ontrf 

^  heads,  this  being  another  indication  1  under  to  obtain  increased  volume  to  big  gold  producers  of  the  continent.  ager,  David  Bui 


J  ^ypozbTOeaz 


he  Financial  Times  is  printed  and 
published  at  651  Craig  Street  Weit, 
Montreal,  by  The  Montreal  Finan¬ 
cial  Times  Publishing  Company. 
Limited.  Montreal.  General  Man-; 
ager,  David  Burnside. 
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you  are 


*A  Stockholder  in  a 
Close  Corporation 

^A  Partner  in  a  Business 

You  will  be  interested  in  a  plan 
which  will,  upon  the  deoth  of 
one  of  your  associates,  moke 
certain  thati 

.  the  surviving  partners'  or 
shareholders  will  have'  avail¬ 
able  an  amount  in  cash  for  the  .. 
purpose  of  purchasing  the. 
deceased's  interest  in  the 
partnership  or  company,  thus 
eliminating  the  possibility  of 
[having  to  take  in  an  outsider 
or  of  hoving  to  wind  up  the 

business. . 

..both  the  surviving  partners 
or  shareholders  and  . the  de¬ 
ceased's  estate  are  relieved  of 
the  possibility  of  Sustaining 
any  immediate  Anoncial  loss 
owing  to  his  death. 

...  his  heirs  will  receive  an 
amount  in  cash  in  lieu  of  his 
interest  in  the  partnership  or 
company. 

Business  men  are  accustbrhed 
to  insure  their  buildings,  plant 
and  equipment  against  de¬ 
struction,  but  many  seem  to 
overlook  the  financial  joss  that 
comes  to  a  partnership  when 
one  of  its  members  dies. 


This  plan  is  fully  ouHined  in 
our  new  booklet 


IBUSINESS  INSU1?ANCETRUSTS 

Send  for  a  copy  ^ 


THE 

LOYAL  TRUST 


COMPANY 

kO  OFFICE:  105  ST.  JAMES  ST.,  MONTREAl 
Branches  throughout  Canada 


lONTREAL  POWER 
PAYS  HEAVY  TAX 


[leque  For  Income  Tax  For 
1930  Amounts  To  About 
$750,000 


fvlontreal  Light,  Heat  &  Power 
isolidated  announces  that  a  che- 
)  has  gone  forward  to  the  Receiver 
leral  of  Canada  covering  income 
for  the  year  1930  to  the  amount 
I  ?748,363. 

Executives  of  the  company  admit 
|.t  they  are  less  happy  about  ntak- 
this  contribution  to  the  national 
b’lequer  than  the  majority  of  those 
lo  make  income  tax  returns.  The 
Ison  for  this  is  while  the  ordin 
citizen  usually  begrudges  pay- 

Int  of  income  tax  he  is  reconciled 
it  knowing  that  it  is  paid  impar 
lly  by  everyone  and  realizing  that 
revenue  is  needed  by  the  gov 

Iiment,  but  privately-owned  utill 
s  must  collect  the  tax  from  their 
itomers  in  their  rates  for  gas  and 

ictricity. 

I'hus,  this  amount  is  actually  paid 
Montrealers  in  their  bills  for  gas 

1]  electricity  so  that  the  company 
s  as  a  tax  collector  of  an  impost 
m  which  customers  of  tax-free 
rernment-owned  utilities  through- 
Canada  are  exempt. 

Officers  of  the  company  state  that 
s  amount  of  $748,363  if  applied  to 
•eduction  of  the  present  maximum 
e  of  3c  per  KWH  for  electric 
hting  wouid  reduce  it  to  2.66c  per 
VH,  or  if  applied  to  the  present 
iximum  rate  of  $1.05  per  thousand 
|bic  feet  of  gas  would  reduce  it  to 
per  thousand  cubic  feet. 

I  ncidentally,  Montreal  Light,  Heat 
Power  Consolidated  has  under- 
jren  to  apply  any  relief  afforded  in 
I;  matter  of  discriminatory  taxation 
1  a  reduction  in  rates  should  the 
sfernment  see  its  way  clear  to 
|nit  or  equalize  the  tax  with  res¬ 
et  to  all  utility  companies 
I'oughout  the  country.  ' 


|jw  Laurentide  Power 

Company  Is  Organized 


It  new  company  known  as  Lauren- 
le  Power  Company,  Limited,  has 
^n  incorporated  at  Ottawa  as  the 
ecessor  to  the  original  company  of 
|;imilar  name  and  entirely  controll- 
by  Shawinigan.  The  capital  of 
|;  new  organization  is  of  nominal 
iracter,  being  $500  divided  into  50 

(ires  of  $10  par  value  each,  and 
ving  powers  characteristic  of  the 
Iro-elcctric  industry. 

Jt  will  be  recalled  that  the  old 
l-npany  was  originally  formed  in 
ft  5  with  Federal  charter,  under  the 
insorship  and  control  of  Lauren- 
e  Company,  Limited.  Much  has 
ppened  in  the  Interval.  The  old 
wer  company  with  plant  at  Grand- 
•re,  Que.,  was  the  paper  company’s 
bsidiary  for  a  number  of  years, 
d  as  such  it  prospered.  Then 
the  Canada  Power  and  Paper 
hrger  plan  and  the  ultimate  secur- 
?  of  control  by  that  body  of  Laur- 
tide  Company  and  its  offspring, 
urentide  Power  Company.  Subse- 
ently  the  latter  was  disposed  of  to 
awinlgan  Water  and  Power  Com- 
ny,  Limited,  and  this  new  owner- 
ip  has  resulted  in  a  general  ^con- 
Jlldatlon  of  the  Laurentide  Power 
Ivelopment  with  its  own  provlnce- 
|de  developments  and  transmission 
stem. 


B.C.  BEBEY  SHIP3IENTS.’ 


’ictoria. — In  1930,  British  Colum- 
|i  shipped  160,237 — 24  pint  crates 
strawberries:  95.229  pint  crates 
raspberries  and  9,000  pint  crates 
loganberries.  In  addition  to  this, 
British  Columbia  cannery  and 
manufacturers  and  the  wineries 

it  Up  1,263  tons  of  strawberries; 
7  tons  of  raspberries;  752  tons. of 
ganberries  and  25,629  tons  of  to- 
stoes. 
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HINTS  TO  INVESTORS 


A  Bondholders  Viewpoint  on 

The  Canada  Power  Situation 

Calgary.  Cansjcla. 

Ist  May,  1931. 

The  Editor, 

Financial  Times, 

Montreal,  Canada. 

Dear  Sir: 

1  read  in  a  recent  i.ssue  of  a  prominent  financial  paper  publi.shed  in  the 
East,  with  regard  to  the  Canada  Power  and  Paper  Company  Limited,  an 
article  which  state.s  as  follows: — "OonsUer,  for  example,  the  position  of  the 
holders  of  the  first  mortgage  bonds  of  the  subsidiary  companies  of  Canada 
Power,  on  which  the  next  Interest  payments  may  not  be  met.  They  are 
naturally  unwilling  to  accept  a  radical  .scaling  down  of  their  Intere.sts,  holding 
as  they  do,  a  first  charge  on  the  actual  properties.  On  the  other  hand,  «’on- 
tracts  have  been  made  in  the  name  of  the  Canada  Power  aniJ  Paper,  and  a 
new.sprihl  mill  without  business  is  hardly  worth  a  great  deal  to  mortgage 
holders." 

Being  a  bolder  of  first  mortgage  bonds  of  the  Belgo-Canada  Paper 
Company  and  the  Anticosti  Paper  Company,  I  was  rather  surprised  at  this 
statement  and  it  seems  to  me  that  if  it  is  correct.  It  wouli  appear  that  the 
junior  security  holders  are  holding  a  gun  at  the  heads  of  the  holders  of  the 
hrst  mortgage  bonds.  I  wonder  if  the  editor  ever  thought  of  this:  that  a 
paper  company  with  contracts  made  for  the  sale  of  pulp  and  paper  is  of  little 
u.se  if  it  has  not  a  mill  to  produce  pulp  anil  paper?  It  wottld  be  perfectly 
competent  for  the  holders  of  the  first  mortgage  bonds  of  the  Belgo-Canada 
Paper  Company.  .Inticostl  Paper  Company.  Port  Alfred  Paper  Company,  and 
the  other  subsidiary  companies  to  foreclase  on  their  bonds  and  sell  the 
sectirity  covered  by  the  bonds  to  some  other  paper  company.  In  this  way  the 
hollier.s  of  the  bonds  -would  get  their  money  in  full.  Those  of  us  in  Western 
Cana,d.a  who  bought  the  iwnds  of  the  subsidiary  companies  are  not  very 
conversant  with  the  facts,  but  it  would  be  interesting  to  know  what  the  reason 
was  that  the  Canada  Power  and  Paper  Company  was  ever  formed  at  ail, 
merging,  as  it  did,  the  other  companies  above  referred  to. 

I  may  he  wrong,  but  it  seems  to  me  that  If  the  subsidiary  companies  hail 
been  .allowed  to  carry  on  a.s  they  originally  were  Intended  to  be,  when  those 
of  u.s  bought  the  first  mortgage  bonds,  these  companies  would  not  have  been 
in  trouble  today.  I  al.so  think  that  if  tho.se  parties  who  put  monies  into  the 
re.spoctive  companies.  Including  the  Canada  Power  and  Paper  Company,  are 
called  upon  to  make  a  scaling  down  of  their  interest,  that  those  financiers  and 
capitalists  who  made  money  in  connection  with  the  incorporation  of  Canada 
Power  and  Paper  Company,  should  return  to  the  coffers  of  the  Canada  Power 
and  Paper  Company  some  of  the  money  which  they  got  as  a  result  of  incor¬ 
porating  Canada  Power  ,and  Paper  Company  Limited. 

I  mi.ght  also  say  that  it  sCems  to  me  that  the  position  of  the  pulp  and 
paper  imlustry  in  the  East  is,  today,  largely  due  to  the  attitude  which  the 
Provinces  of  Ontario  and  Quebec  took  up  with  regatd  to  giving  licenses  for 
timber.  These  Provinces  were  bound  to  see  that  .'<ooner  or  later  there  wotild 
be  an  over-production  of  pulp  and  paper,  and  that  these  valuable  piwlucts, 
which  are.  .so  scarce  and  so  hard  to  produce,  would  ultimately  be  sacrificed 
in  order  to  keep  the  mills  in  motion.  Accordingly,  if  the  Provinces  of  Ontario 
and  Quebec  had  made  some  restrictions  -we  would  not  have-  had  the  overpro¬ 
duction  of  pulp  and  paper  today,  even  allowing  for  the  present  depression  in 
business  generally. 

.\s  a  holder  of  Belgo-Canadian  Paper  Company  and  Anticosti  Paper 
Company  first  mortgage  bonds,  I  am  opposed  to  any  scaling  down  of  these 
investments  and  even  if  I  have  to  take  less,  I  will  vote  In  favor  of  forecJ'osure 
of  these  bonds.  I  do  not  see  why  any  pertton  in  the  same  position  as  I  am  in, 
should  have  their  securitie.s  prejudiced  by  reason  lof  some  act  or  deed  done 
by  certain  parties  who  originally  had  nothing  to  do  with  the  formation  of 
the  subsidiary  companies  such  as  Belgo-Canadian  Paper  Company,  Anticosti 
Paper  Company,  Port  Alfred  Pulp  and  Paper  Company  ai>d  St.  Maurice  Pulp 
and  Paper  Company  Limited. 

I  hope  that  you  will  bring  these  facts  to  the  attention  of  the  public  in 
the  next  issue  of  your  newspaper. 

Yours  truly . 


Hiram  Walker. 

.  /  bought  40  shares  of  Goo4crham,  & 
Worts  stock  at  $8.00  per  share  in  Feb¬ 
ruary.  The  stock  seems  to  be  going  | 
down.  Would  you,  advise  selling  be¬ 
fore  it  goes  lotver,  also  have  you  any 
information  on  the  dividend? — "P.  B. 

n.” 

It  ds  reported  that  Hiram  Walker 
Gooderham  &  Worts  will  show  a  de¬ 
cline  in  earnings  for  the  current  year 
as  compared  with  the  lajst  fiscal  per¬ 
iod  and  there  appears  to  be  con.sider- 
ahle  doubt  as  to  whether  the  dividend 
of  ,$1.00  a  share-  on  the  stock  will  be 
shown  as  earne/J.  There  seems  to  he 
a  pos.sibility  here  of  at  least  a  reduc¬ 
tion  in  the  dividend  on  tlie  ..stock. 

We  question,  however,  whe.ther  it 
would  be  good  policy  for  you  to  .  sell 
-  at  the  pre.sent  juncture;  this  in  view 
of  the  strong  position  of  the.  company 
in  the  matter  ' of  cash  reserves  and 
matured  spirits  -which  place,  a  substan¬ 
tial  equity  behind  the  stock,  while  the 
recently  consummation  of  the  expo'Pt 
sales  agreement  between  the  principal 
distilleries  in  the  Dominion  gives  pro¬ 
mise  of  improved  operations  with  any 
return  to  normal  business  coniditions. 
*  .  *  * 

Steamships  Bonds 

7  am  holding  s6me  Canada  Steam¬ 
ship  Bonds  6’s' af  194L  Should  I  hold 
or  stllf — "R.  L.  I."  .  ... 

The  annual  report  of  the  Canada 
Steamships  covering  the  year  1930 
showed  that  the  bond  Intere.st  require¬ 
ments  for  the  year  amounted  do  ap¬ 
proximately  $1,125,600;  this  compared 
with  operating  profits  before  deprecia¬ 
tion  of  $2,165,166,  after  payment  of 
bond  and  bank  interest,  and  bond  dis¬ 
count  but  before  depreciation  there 
was  a  balance  of  about  $600,000, 
-which  repre.sentcd  less  than  half  of 
the  depreeiation  item  of  $1,256,197. 
After  depreciation  a  deficit  of  $667,- 
792  was  shown  for  the -year. 

Canada  Steamship.s  has  outstanding 
$15,000,000  of  6%  preferred  stock, 
which  means  that  payment  of  prefer¬ 
red  dividends  absorbs  $900,000. 

A.s  regards  prospects  for  1931,  the 
situation  remains  somewhat  obscure 
In  view  of  the  general  depression  in 
business  and  industry  Btill  prevailing 
in  the  country.  It  should  be  pointed 
out,  however,  that  a  large  portion  of 
the  company’s  revenue.s  are  derived 
from  the  grain  movement,  which,  dur- 
I  ing  the  past  two  years,  was  on  a 
more  or  less  negligible  .scale.  Expec¬ 
tations  are  that  this  year  will  see  a 
very  considerable  volume  of  grain 
bu.siness  accruing  to  the  company 
which  should  add  materially  to  reve¬ 
nues  and  earnings  foi-  1931,  whrle 
package  freight  b!isine.ss  is  unlikely 
to  show-any  improvement;  •  As  a  mat¬ 
ter  of  fact,,  the  po.ssibilitle.s  are  that 
.some  decline  in  this  class  of  busines.s 
will  be  .shown  for  the  full  year.  On 
the  other  hand,  there  are  prospects 
for  improvement  in  passenger  and 
traffic  busine.ss. 

Tourist  traffic  for  last  year  fell 
considerably  below  the  peak  level  of 
1929  but  a  substantial  recovery  in 
this  direction  is  expected  for  the  cur¬ 
rent  season.  There  are  several  fac¬ 
tors  which  .should  operate  for  the 
benefit  of  the  company  in  this  year’s 
busines.s,  notably  the  big  new  terminal 
at  Kingston,  the  shortening  of  the 
Welland  Canal:  and  the  putting  into 
operation  by  the  company  •of  big  new 
grain  boats  capable  of  handling  almost 
double  the.  amount  of  grain  prevlou.sly 
carried.  Everything  considered,  there 
appears  to  be  good  prospects  of  im¬ 
provement  in  revenue  and  earnings 
for  CanaJa  Steamships,  although  gen¬ 
eral  bu.siness  conditions  are  such  that 
it  ts  unlikely,  that  the  preferred  divi¬ 
dends  will  be  .  sho-wn  earned  for  the 
year. 

Detroit  International  Bridge. 

Please  advise  what  you  think  of 
increasing  my  holdings  in  Nickel  to 
average  down,  original  cost  42.  What 
is  your  opinion  of  Dominion  Bridge, 
Shcr7'itt  Gordon,  Canadian  Pacific, 
Imperial  Oil  and  B.  A.  Oil.  Have  you 
any  data  on  Detroit  International 
Bridge  bonds  and  debentures.  I  do  not 
need  money  or  interest  returns  at 
present  but  would  like  your  opinion 
on  the  abo-vc  for  a  3  fo  5  year  hold.— 
"W.C." 

For  a  hold  of  three  to  five  years 
Int.  Nickel,  B.  A.  Oil,  Imperial  Oil, 
Dominion  Bridge  and  Canadian  Paci¬ 
fic  all  offer  definite  attractions.  In 
each  case  the  companies  are  leaders 
in  their  respective  fields  and  opera¬ 
tions  and  earnings  of  all  of  them 
should  reflect  the  recovery  in  econ¬ 
omic.  conditions  which  should  be  well 
underway  by  the  end  of  the  period 
which  jTju  mention. 

We  would  like  to  point  out,  how¬ 
ever,  that  there  is  a  po.ssibility  of  ad¬ 
verse  dividend  action  on  one  or  more 
of  the-  stocks  before  the  end  of  the 
current  year,  which  may  or  may  not 
be  reflected  in  the  market  for  the 
i  securities.  In  the  light  of  this  po.s¬ 
sibility,  it  migTit  prove  good  policy 
for  you  to  -withhold  a  purchase  at  the 
moment  and  await  a  more  propItiotLs 
time  to  buy.  There  is  a  well  defined 
feeling  in  financial  circles  that  the 
stock  market  as  a  whole  is  likely  to 
reach  bottom  around  mid  summer  of 
this  year,  the  idea  being  that  during 
the  latter  part  of  the  summer  the  mar¬ 
ket  will  begin  to  discount  the  general¬ 
ly  expected  start  of  bu.siness  recovery 
in  the  last  quarter  of  the  year. 

In  -view  of  the  obscure  outlook  from 
the  short  term  point  of  view,  for  the 
particular  securities  you  mention,  it 
might  be  good  policy  for  you  to  direct 
jx)ur  attention  to  stocks  representative 
of  companies  which  have  been  less 
seriously  affected  by  the  current  gen¬ 
eral  depression,  or  are  likely  to  benefit 
from  recent  tariff  revisions  and  which 
are  more  likely  to  participate  In  any 
early  upward  movement  in  the  gen¬ 
eral  price  level,  a  few  suggrestlons 
along  these  lines  arc: 

Montreal  Power. 

Southern  Canada  Power. 

Dominion  Textile. 

Penmans.  .  .  - 

Power  Corporation. 

Nati'onal  Breweries. 

Page  Hersey  Tubes. 

Dominion  Stores. 

With  regard  to  Sherritt  Gordon,  the 
fact  that'this  is  a  base  metal  producer 
with  a  substantial  zinc  content  in  its 
ore  makes  the  stock  somewhat  unat¬ 
tractive  at  this  time.  The  mine  Is  a 
potential  big  producer  and  will  doubt¬ 
less  be  a  good  earner  at  some  future 
date  but  It  may  prove  a  long  and  pa-, 
tient  wait  for  a  holder.  .  . 

With  regard  to'  Detroit  Intemati’onal 
Bridge  first  mortgage  bonds  and  de¬ 


bentures,  on  Feb.  1st  the  half-yearly 
interest  on  the  latter  was  defaulted 
and  it  i's  indicated  that  there  is  a  pos¬ 
sibility  that  the  first  mortgage  bond-s’ 
interest  may  be  defaulted  on  the  next 
half-ycarty  date,  August  1st. 

Protective  Committers  were  recent¬ 
ly  formed  by  both  ols.ases  of  secuj'ity- 
holders  but  so  far  we  ha-ve  not  receiv¬ 
ed  any  report  as  to  what  steps  have 
been  taken. 

The  Bridge  has  been  facing  serious 
competition  both  from  the  Ferry  Ser¬ 
vice  between  Windsor  and  Detroit 
and  the  Detroit  Windsor  Tunnel.  The 
latter  especially  has  been  absorbing  a 
very  hpa^'y  portion  of  the  traffic  be¬ 
tween  these  two  oitile.s,  located  as  it  is 
nearer  to  the  centre  of  both  cities  than 
the  bridge. 

It  is  rather  surpri.sing  that  you,  as 
a  bondholder,  were  not  requested  to 
deposit  your  holdings  with  the  protec¬ 
tive  committee  formed  in  February 
last.  From  the  information  we  have, 
in  this  connection  the  secretary  of  the 
Debenture  Holders  Committee  is  John 
H.  Michener.  15  Broad  Street  New 
York  while  the  sec.retao’  of  Ihe  First 
Mortgage  Bondholders  Oommittee  is 
Le.slie  E.  Soi>er  15  Broad  Street,  New 
York.  If  you  get  in  touch  with  these 
parties  they  will  doubtless  keep  you 
informed  as  to  the  present  situation 
in  connection  with  the  company  and 
the  securities. 

tl.  k 

National  Breweries. 

I  have  been  advised  to  purchase  the 
Conimou  stock  of  National  Breweries 
of  Quebec  as  an  investment  for  a  hold 
over  the  next  few  years,  but  would 
like  to  check  up  with  you  before  tak¬ 
ing  any  action. 

A.s  /  know  little  about  the  company 
I  would  like  you  to  review  its  past 
record  and  future  outlook  and  analyze 
its  earnings  and  financial  position  far 
my  guidance. — “New  Brunswick.” 

National  Breweries  common,  selling 
I  currently  around  30  and  paying  $1.60 
a  share,  offers  the  investor  a  yield  of 
5.33%,  which,  in  consideration  of  the 
past  record  of  earnings  and  dividends 
behind’  the  stock,  combined  with  the 
high  asset  value  Indicated  on  the  Lssue. 
makes  It  appear  one  of  the  most  at¬ 
tractive  common  stock  Investments 
on  the  Canadian  market  today.  Earn¬ 
ings  on  the  junior  security  for  last  year 
were  equivalent  to  $2.40  a  share  hence, 
at  .current  levels,  the  stock  Is  selling 
at  only  12V6  times  earnings,  this  des¬ 
pite  tbe  fact  that  generous  appropria¬ 
tions  were  made  from  operating  pro¬ 
fits. 

The  company  occupies  a  dominating 
position  in  the  brewery  field  of  Que¬ 
bec,  the  chief  competition  coming 
from  M'olson’s  Brewery,  an  old  estab¬ 
lished  privately  owned  organization. 
National  Breweries  has  about  70%  of 
the  total  business  in  the  province,  and 
aLso  does  a  considerable  business  with 
other  provincial  oommLsslons  as  well 
as  a  growing  volume  of  export  sales 
— not,  however,  to  the  U.  S.  market, 
the  products  of  the  company  finding 
its  way  across  the  border  being,  it  is 
understood  negligible.  The  material 
growth  in  recent  years  In  export  sales 
of  the  company — ^which  Includes  ship¬ 
ments  to  other  provinces — is  indicated 
by  the  growth  recorded  in  the  official 
figures  of  exports  of  beer  from  the 
province  of  Quebec  since  1926.  For 
the  fiscal  period  1926-27  exports 
amounted  to  163,141  gallons;  for  1928- 
29  the  figure  had  grown  to  1,454,080 
gallons;  and  for  1929-30  exports 
amounted  to  1,702,186  gallons. 

The  past  record  of  National  Brew¬ 
eries  has  been  marked  by  almost  con¬ 
sistent  progre.ss,  being  marred  only 
by  a  distinctly  unfavorable  year  in 
1925  when,  the  brewing  Industry  In 
Quebec  was  involved  In  a  bitter  price 
war  which  saw  the  principal  opera¬ 
tors  selling  their  products  below  cost. 
The  price  war  was  ultimately  settled 
by  the  acquisition  of  Frontenac  Brew¬ 
eries — which  had  precipitated  the  w^ 


— by  National  Breweries  through  stock 
purchase.  In  1917  earning.s  on  the 
old  $100  par  common  stock  were  equal 
to  1.47%  and.  In  1924  earning.s  on  the 
security  had  risen  to  25.877r.  ln«1925 

a  moderate  deficit  wa.s  .•-hown  after 
preferred  diridends;  in  1926  earnings 
on  the  no  par  value  stock  equalled 
$4.93  a  share  and  have  grown  steadily 
since  -then  to  $9.32  a  share  for  1929 
and  $2.41  on  the  new  no  par  stock  in 
1930  following  a  4  for  1  spilt  in  1930. 
Dividends  were  inaugurated  In  1919 
on  a  7%  basis,  and  increased  to  16% 
in  1920;  reduced  to  8%  in  1925.  In 
1926  a  dividend  of  $4  a  share  on  the 
old  no  par  stock  was  paid  and  main¬ 
tained  until  1929,  and  following  the 
4  for  1  split  In  1930  a  dividend  of  $1.60 
a  share  on  the.  new  stock  was  paid. 

In  1928,  the  funded  debt  of  the 
company,  then  amounting  to  $1,020,- 
000,  was  redeemed,  Fading  only  111,000 
shares  of  7%  cumulative  $25  par  value 
preferred  stock  ranking  ahead  of  the 
common,  of  whioli  there  are  now  721,- 
372  shares  oiUstanding.  The  balance 
sheet  position  of  the  company  has 
been  built  up  con.slstentiy,  ratio  of 
quick  assets  to  current  li,abilitie.s  hav¬ 
ing  grow  from  24  in  1920  to  4.71  in 
1930.  Net  working  capital,  which 
am'ounted  to  $514,011  in  1920,  was 
shown  at  $3,812,548  in  1930;  and  profit 
and  lo.ss  surplus  has  increased  from 
$1,618,238  in  1920  to  $5,219,866  in  1930. 
As  at  the  end  of  last  year,  surplus 
and  general  reserves  were  equivalent 
to  almost  $8  a  share  on  the.  outstand¬ 
ing  common  stock.  Depreciation  re¬ 
serve,  at  $3,341,487  represented  close 
to  50%  of  property  valuation.  There 
is  an  item  of  $1,500,000  for  goodwill, 
etc.,  but,  it  should  be  remembered  in 
this  connection  that  goodwill  has  a 
real  intrinsic  value  here  —  doubtless 
worth  very  much  more  than  the  fig¬ 
ure  at  which  it  is  carried  on  the  bal¬ 
ance  sheet. 

The  future  outlook  for  the  company 
is  extremely  bright,  with  definite  pro¬ 
mise  of  expansion  b;>th  in  domc.stlc 
and  export  markets.  The  company,  it 
should  bo  noted  benefits  in  an.  impor¬ 
tant  way  from  the  steadily  growing 
tourist  traffic  into  the  province  of 
Quebec,  and,  indirectly,  the  other  prov¬ 
inces,  more  particularly  the  Maritl- 
mcs. 

«  y  ¥  M 

Red  Lake  Mines. 

Could  you  give  me  any  information 
in  regard  to  the  Red  Lake  Bay  Mines 
Ltd.  The  holdings  are  in  two  groups 
— east  and  west  of  the  Howey  holdings 
and  it  was  expected  for  that  reason 
that  any  development  or  activity  on 
the  latter  holding  would  react  with 
beneficial  effect  on  Red  Lake  Bay 
Mines. — “A.  J.  B.“ 

Our  information  regarding  this 
company  Is  very  limited  but  we  be¬ 
lieve  they  are  dormant.  No  work  is 
being  carried  out  at  present  and  re¬ 
sults  obtained  in  past  development 
were  not  conclusive. 

Howey  is  operating  at  a  small  profit 
but  as  the  property  is  a  large  one  and 
the  veins  well  protected,  adjoining 
properties  cannot  bank  too  heavUy  on 
these  results. 


Service  Again  ! 


33  West  Forth^Second  Street, 
New  York,  April  27th,  1931. 
Financial  Times. 

Montreal,  Canada. 

Dear  Sirs,  I  want  to  compli¬ 
ment  you  on  the  very  Illumin¬ 
ating  Supplement  covering  In¬ 
vestment  Trusts  which  Is  a 
part  of  your  Issue  of  April 
24th.  I  would  appreciate  It 
very,  much  if  you  can  send  me 
two  copies  of  this  Issue,  as  I 
desire  to  cut  It  up  and  preserve 
It  In  my  files. 

Thanking  you  in  advance,  I 
am. 

Yours  sincerely, 

(Signed)  G.  F.  S. 


Wright-Mardn  Motors. 

As  $210  have  nlrendy  been  put  into 
the  Wright  Flexible  Axle  Motors, 
would  you  advise  a  iHdow  putting  any 
more  into  this  outfit? — "Barristers." 

W'e  have  in  recent  lssue.«!  traced  the 
pa-st  reecrd  of  Wright  Martin  Motors 
Corporation,  or  Wright  Flexible  Mo¬ 
tors  Limited,  etc.,  etc.,  showing  the 
history  of  these,  companies.  From  the 
ver>-  beginning  it  ha.s  been  one  of 
continuous  financing  and  apparently 
negligible  achievement.  The  finttneing 
method-s  of  the  various  corporation.s 
have  been  from  time  to  time  the  sub¬ 
ject  of  reports  from  the  Better  Busl- 
nc.sa  Bureau  of  Montreal. 

We  do  not  believe  1h;it  there  is  any¬ 
thing  to  be.  gained  hy  a  .shareholder 
sub.scriblng  any  additional  funds.  This 
offer  we  believe  should  he  looked  upon 
not  .so  much  as  an  opportunity  for 
shareholders  to  save  their  existing 
holdings  hy  the  sub.scriblng  of  an 
additional  $1.00  a.  share  a.s  an  attempt 
to  finance  an  entirely  new  company 
with  the  connections  already  estab- 
Iisl\od  In  the  ffnancing  of  previous 
companies.  Thus  the  question  the 
.shareholder  has  to  decide  i.s  whether 
he  Is  willing  to  invest  any  of  his  fund.s 
in  another  corporation  managed  hy 
the  .s.anle  Interests  which  have,  failed 
ml.se-rably  In  their  previou-s  ventures. 

¥  ¥  ¥  •¥ 

Gatineau  Power  Bonds. 

7  am.  holding  some  bonds  of  Gati¬ 
neau  Power  Co.  and  loould  appreciate 
your  odtHce  ns  to  whetht'r  this  is  « 
sound  investment  or  if.  at  a  time  .such 
us  the  prr.<sen.t,  there  are  other  bonds 
which  would  give  me  greatt'r  safety. 
If  you  recommend  that  /  retain  these 
bonds,  would  be  glad  if  gou  would  git'e 
me  some  information  regarding  the 
company,  it.s  current  operations  and 
future,  prospects. — "it.  y.,  Quebec.” 

We  presume  you  hold  the  flr.st 
mortgage  bonds  of  this  company,  in 
which  rase,  we  could  .safely  recom¬ 
mend  their  retention  a.s  a  high-grade 
corporation  bond. 

The  Gatineau  Power  Company  is  one 
of  t.ho  largest  h>’dro-cIectr1c  power 
companies  in  North  America.  Its 
three  principal  hj'dro-electrlc  plants 
are  located  on  the  Gatineau  River,  a 
tnbutai-y  of  the  Ottawa,  joining  that 
nver  just  below  the  City  of  Ottawa. 
Gatineau  Power  ha.s  679,519  h.p.  in¬ 
stalled  and  34, MO  h.p.  additional  under 
development,  ultimately  bringing  the 
total  installation  as  at  pre.sent  arran¬ 
ged  for  to  679.519  h.p.  The  plants 
are  .so  de.slgned  that  they  may  be  hi- 
creased  to  809,319  h.p.  at  relatively 
small  e.\pense.  The  first  mortgage 
debt  is  less  than  $105  per  horsepower. 
In  adijitlon,  Gatineau  Power  owns  the 
G.atineau  Electric  Light  Company 
which  supplies  electric  power  at  retail 
for  the  district  between  the  cities  of 
Ottawa  and  Montreal. 

t’onteacte  with  the  Ontario  Hydro- 
Electric  Power  Commission  call  for 
288,000  h.p.  with  53,000  additional  h.p. 
to  bo  supplied  in  gradually  increasing 
amount.s.  Other  contracts  arc  with 
the  city  of  Ottawa,  Canada  Interna¬ 
tional  Paper  Clompany,  New  Bruns¬ 
wick  International  Paper  Company, 
Fraser  Companies  Limited,  Canada 
Cement  Company.  Limited,  E.  B.  Ed¬ 
dy  Company  Limited  and  the  Ottawa 
Electric  Company  and  others, 

Earning.s  for  1930  show  a  BUbstan- 
ti.al  increase  over  1929  due  chiefly  to 
the  fact  that  the  variou.s  contracts  of 
the  company  call  fop  increasing 
amounts  of  power  each  year.  Earn¬ 
ings  for  1930  (after  expen.ses  includ¬ 
ing  raaintenanw)  available  for  inter¬ 
est  and  re.serves  amounted  to  $7,144,- 
706.  or  over  twice  the  first  mortgage 
iKind  intere.st  requirements  of  $3,547,- 
100.  Pue  to  increased  contract  power 
deliveries  which  commencrti  October 
1.  1930,  earnings  for  the  last  quarter 
of  19.30  were  at  the  annual  rate  of  $7.- 
600,000. 

Total  assets  of  the  company  as  at 
December  31st  ia.st,  wore  valued  at 
$142,544,438  as  compared  with  $70,942,- 
000  5%  first  mortgage  bonds  outstand¬ 
ing. 

¥  ¥  ¥  ¥ 

Lake  of  Woods  —  Malting 

I  am  holding  Lake  of  the  Woods 
common  and  Canada  Malting.  What 
is  the  outlook  for  these  stocks,  and 
are  both  or  either  worth  while,  retain¬ 
ing  under  existing  circumstances.  — 
"Que." 

The  outlook  Is  for  some  improve¬ 
ment  in  operations  in  both  Canada 
Malting  and  Lake  of  the  Woods  dur¬ 
ing  the  coming  year.  In  the  case  of 
the  former  the  recent  omis-sion  of  the 
comnTon  dividend  was  decided  upon 
in  order  to  conserve  the  cash  posi¬ 
tion  of  the  company.  This  is  sound 
and  conservative  policy  on  the  part  of 
directors. 

Fbr  some  j-ears  the  Canadian  flour 
millers  have  been  operating  under 
di.stinct  handicaps,  chief  of  which 
have  been  excess  capacity  in  the  in¬ 
dustry,  and  a  contraction  in  export 
demand  for  Canadian  flour.  There 
have  been  signs  of  Improvement  in 
export  demand  during  the  past  few 
months,  and  hopes  arc  entertained 
that  this  will  prove  permanent.  The 
company,  one  of  the  leading  factors 
in  the  flour  milling  industry,  enjoys 
high  class  management  and  direction, 
and  its  products  art?  well  and  favor¬ 
ably  known  throughout  Canada  and 
the  export  market.  We  believe  that, 
if  you  care  to  exercise  patience  here, 
it  will  prove  worth  while,  but  We 
would  hesitate  to  make  any  forecast 
as  to  what  the  stock  may  do  over  the 
next  year  or  so. 

The  ouUook  for  Canada  Malting 
has  been  Improved  by  protection  ac¬ 
corded  last  fall  by  the  new  govern¬ 
ment.  Previous  to  last  year,  oper¬ 
ations  of  the  company  were  more  or 
le.as  seriously  affected  by  the  dump¬ 
ing  on  the  Canadian  market  of  Am¬ 
erican  malt.  The  putting  into  oper¬ 
ation  of  the  anti-dumping  legislation, 
however,  has  righted  this  situation, 
and  business  and  earnings  of  the  com¬ 
pany  during  the  coming  year  should 
reflect  the  benefits  from  this  devel¬ 
opment. 

¥  ¥  ¥  ¥ 

First  All  Canadian  Trust. 

Do  you.  consider  the  AU  Canadian  i 
trust  shares  a  good  investment.  I  do  | 
not  see  the  shares  quoted  on  the  mar-  j 
ket  and  understand  that  this  is  a  neiv 
firm. — "Lake  St.  John." 

FMrat  All  Cianadlan  trust  shares  dis¬ 
tributed  by  the  Montreal  Depositor 
Corporation  is  a  Canadian  fixed  tru.'st, 
the  portfolio  of  which  Is  a  strong  one 
and  in  the  trust  deed  of  which  there 


As  a  protection 

in  emereeneies 


Advisory 

Board 

sir  Charles  B.  (k>rdon. 
Sir  John  AIrd 
W.  A.  Black 
A.  J.  Bronn,  k.c. 

IVUmot  L.  Matthews 
F.  E.  Meredith,  r  c. 
Lt.-(k>l,  Herbert  Motson. 

C.M  U  t  . 

W.  N.  Tilley,  K  c. 

The  Hon.  J.M.  Wilson 


every  sound  investment  pro¬ 
gram  makes  provision  for  quickly 
convertible  reserves  in  the  form 
of  readily  marketable,  high-grade 
bonds.  A  diversified  list  of 
bonds  fulfilling  these  require¬ 
ments  will  be  supplied  to  any 
investor  on  request.  And  infor¬ 
mation  upon  which  to  base  suit¬ 
able  selections  is  available 
through  consultation  at  our 
offices  or  by  mail.  We  invite 
inquiries. 


The  National  City  Company 

LimitMl 

360  St.  Jamea  Street,  Montreal 

TORONTO  OTTAWA  QUEBEC 

The  Naliomal  City  ertaniutiou  extends 
tkrwthtml  lilt  yxwld 


R.19 


Interpreting  the  News 

A  few  minutes  every  Monday  morning 
keeps  readers  of  the.  Grecnshields  Weekly 
Review  informed  on  outstanding  financial 
and  commorcia!  ilevelopmenls  fn  the 
Dominion,  with  particular  reference  to  their 
becring  on  Canadian  security  values. 

We  shall  be  pUased  to  s^nd  the  Weekly  Review 
to  any  institutional  or  priveUe  investor, 

Grecnshields  &  Co 

lovestmer*  Banker* 

Member*  Montre/*  Stock  Exchange 

505  Place  d’Armes,  Montreal 

Ottawa  Toaoirro  Qubb«o 


DRURYi&  Thompson 

Utmbvs 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

‘  MONTREAL' 

J60  St.  James  Street  HArbour  1254 


arc  several  unusual  and  apparently 
attractive  features. 

This  tru.st  i.s  of  the  accumulative 
type  of  fixed  trust,  which  me.ans  that 
the  provisions  Of  the  trust  deed  are 
such  that  the  principal  returns  are 
expected  to  accrue  from  appreciation 
in  the  market  value  of  the  holdings 
rather  than  dirtdend  returns,  which  te 
the  principsil  feature  of  the  distrilm- 
tive  type  of  trust. 

in  connection  with  this  p.articular 
trust,  tentative  .selling  prices  have 
been  fixed  on  each  ■  lividual  security, 
these  prices  being  lia.sod  on  the  past 
record  of  the  security  in  question.  The 
term  of  the  trust  i.s  13  year.s  but  it 
Ls  provided  that.  If  twelve  of  the  25 
.stocks  included  in  the  portfolio  reach 
their  fixed  .selling  prices  prior  t’,-)  the 
maturity  data  of  the  tnist.  the  whole 
portfolio  will  be  liquidated  and  dis¬ 
tribution  m.ade  to  the  holders  of  the 
tru.st  .shares.  As  the  individual  securi¬ 
ties  reach  their  fixed  selling  levels, 
they  are  .sold  and  the  proceods  distrib¬ 
uted  to  the  shareholders. 

For  the  average  inve.slor  who  has 
neither  sufficient  knowledge  nor  time 
to  attend  intelligently  to  his  own  in- 
vc.stments,  good  fixed  trust  .securities 
make  a  definite  .appe.al,  offering,  a-s 
they  do,  particip.ation  in  a  well  diver,- 
sifidi  list  of  high  grade  investment 


common  stocks  with  only  a  minor  ]>ro- 
portion  of  profits  and  returns  absorb¬ 
ed  in  the  management  co.sts. 

¥  ¥  4^ 

Graphic  Publishers. 

Plrnse  let  me  have  some  informa- 
\tlon  about  the  Graphic  Puhlishing  Co. 
i  nnd  whether  you  think  it  a  suitoble 
speculation  for  a  uvymon. — "C.  P." 

The  Graphic  Publishing  O'.  Is  a 
comparatively  small  firm  of  publishers 
which  has  been  financing  now  f  ir 
some  con.sideral'le  time. 

The  .securitie.s  of  the  i-ompany  must 
be  looked  tipon  as  speculative  and 
oould  not  be  classified  as  suitable  for 
a  purchase  by  a  woman. 

Enamel  &  Heat.  Products 
Awarded  C.  N.  R.  Contract 

*Enamel  &  Heating  Products,  Ltd  . 
has  been  awarded  the  contract  for 
the  major  portion  of  the  bathtub  re- 
I  quirenienfs  for  the  new  ('.  N.  R. 
j  Hotel  in  Vancouver.  This  company, 
which  has  earned  for  itself  an  en¬ 
viable  reputation  for  the  quality  of 
its  products  of  enamelled  ware,  has 
been  supplying  both  the  P.  N.  R.  and 
the  r.  P.  R.  with  their  sanitary  en- 
amclwaru  line  in  all  their  latest 
Maritiri’.o  hotel  constructions. 


using  ^OStFotj 

""^OOOMIlLr" 


to  the  FI  LLING  with  SAFETY 


WESTERN  FARMS 
STILL  DEFICIENT 
EARLY  MOISTURE 


U.S.  Chamber  of  Commerce 
Hears  Canadian  Problems 

(Contln.'ued  from  page  ].) 

more  wisdom  and  greater  foresight. [ used  for  this  purpose). 


sels  of  the  two  countries  In  all  the 
canals  of  the  system.  Free  tolls 
seem  to  have  been  a  pretty  drastic 
interpretation. 

There  is  another  aspect  of  the  use 
of  inland  waterways  that  has  been 
brought  home  to  us  recently  and 
which  may  well  deserve  considera¬ 
tion.  I  refer  to  the  competition 


Conditions  Mixed  But  Rain  Gen>  _ _ ^ 

eraJIy  Needed  For  Germina-  very  considerably  restricted  market,  at  this  meeting,  I  found  myself  with  Wo  are  Informed  that  one  of  the  most 
Piimnua  probable  that  the  average  cost  a  very  strong  desire  to  explore  them  important  elements  in  this  competi- 

non  rurposes  production  was  80-90  cents  a  insofar  as  they  apply  to  conditions  in  tion  is  the  cheap  water-borne  trans- 

bushel,  for  wheat  sold  as  high  as  Canada  and  I  am  faking  the  liberty  port  of  wheat  down  the  rivers  to  the 

MANITOBA  BEST  OFF  $2.00.  This  brought  a  lot  of  money  of  saying  a  few  worrfs  about  some  of  |  Black  Sea  and  of  lumber  and  pulp- 

—  -  into  the  country  and  we  developed  those  which  come  within  the  scope  of  |  wood  down  the  Divina  to  Archangel. 

Seeding  Delayed  In  Alberta  Due  some  extravagant  habits,  often  re-  my  own  subject.  ‘  j  Apparently  Russia’s  pulpwood  can  be 


W’e  are  now  left  with  a  very  largo  In  reading  over  the  list  of  subjects  which  Canada  is  feeling  from  Rus-[  p  , 
wheat  producing  organization  and  a  on  which  addresses  are  being  made  sian  wheat,  pulpwood  and  lumber.  [  ©r  tngiMa  /\na  ^uropean 


EARLY  ACTION  BY  Eighteenth  Annual  t 

SETTLEMENT  BANK  Financial  Statement  &  Directors’  Report 

c®'!™*™" WESTERN  GROCER 

Bank  of  England  And  European  ■  |  k  A  I 

State  Institutions  Reach  I  I  I  |  t  I  ^ 

Unanimous.  Decision  I 


MANITOBA  BEST  OFF 


State  Institutions  Reach 
Unanimous  Decision 

SEE  GENEROUS  SUPPORT 


e _ p*  ferred  to  as  raising  the  standard  of 

,  Jr  living.  Now  the  rainy  day  has  come 

lief  Evident  In  Unemplosrment  and  we  arc  lucky  if  we  have  stored 
Situation  “P  any  of  the  profits. 


port  of  wheat  down  the  rivers  to  the  ___  At  the  Annual  Shareholders’  Meeting  of  Western  Grocers  Limited,  held  a 

Black  Sea  and  of  lumber  and  pulp- 1  GENtROUo  oUrrUKl  Head  Office  of  the  Company,  the  Directors’ Annual  Report  and  Statement  fo 

wood  down  the  Divina  to  Archangel.  I  - -  year  1930  was  presented,  and  unanimously  approved. 

Apparently  Russia’s  pulpwood  can  be  From  Private  ,  American  Banks  w.  P.  Riley,  W.  H.  McWilliams,  H.  W.  Hutchinson  were  re-elected  Diree 


Combinations  in  Marketing.  I  Into  Quebec  as  cheaply  as  we  can 
^  take  It  by  rail  from  parts  of  the 

Two  years  ago  at  your  annu  li  j 


In  Consummation  of  New  Me-  and  Frank  O.  Fowler  was  added  to  the  Board  in  place  of  George  W.  Ma 


dium  for  International  Cre¬ 
sts — To  Conduct  Offensive 


recently  resigned. 

At  a  subsequent  meeting  of  the  new  Board,  the  officers  of  the  Company  >1 


^  meeting,  one  of  the  most  pertinent  1  _ _  tUls—To  Conduct  Offensive-  At  a  subsequent  meeting  of  the  new  Board,  the  officers  of  the  Comp 

Situation  “I  questions  which  you  were  asking!  eUts—lo  Conduct  utrensive 

SHOWN  <— - 

lUtTIlI  nilJlDTpD  REPORT  TO  SHAREHOLDERS 

Ins.  the  ue.st  is  still  anxiously  await-  ^,^5  production  which  has  enabled  ^  think  we  have  learned  or  are  inillAlJ  vUAltlult  Bank  of  England  who  have  been  D  J* 

in  ;  the  expected  spring  rams  which  J®  of  production  which  has  enabled  j^arnlng  at  least  one  lesson  on  this  .  ^  >  mivnn  conferring  here  with  view  to  devis-  Regarding  Operations 

,  ro  requireci  to  supply  the  needed  a  burhek  This  I  unL?-  .  I  HAN  CfiMPLWK  Ing  means  of  meeting  the  present 

iirfaee  moisture  in  many  parts  of  g.  jg  j,eing  done  on  a  large  scale  }  refer  to  the  combination  made  liv/llM  vvlrll  nillljU  urgent  world-wide  need  for  capital  FOR  THE  \  EAR  1930 

1  be  prairies.  Despite  the  dry  condi-  •  United  States  and  Can-  the  idea  of  marketing  to  better  _ _  have  reached  a  unanimous  decision  Your  Directors  oresent  herewith  the  Eighteenth  Annual  RenoTt  eov 

virnrii?^‘'coStcd  'wh/ir^Sat-  a*’  «ther  parts  of  the  casTthTresnLribmtv  7or”thrnSs*  Deposits  of  Ontario  Institutions  regarding  the  general  outline  of  the  fiscal  year  ended  December  31st,  1930,  togefher  with^  statem^?f  the 

''•orld.  This  necessitates  a  double  .  ni  international  credit  medium,  condition  of  the  Company  at  the  close  of  the  year. 

(  hewan  IS  on  the  last  lap.  Owing  to  rr„  .i,-  extent  that  we  depression  cannot  to  any  extent  Kecord  Gain  or  Over  After  a  final  session  the  group 


(Special  Cable  to  the  New  York  Times 
and  Montreal  Gazette.) 

Brussels. — Officials  of  the  princi¬ 
pal  European  state  banks  and  the 
!  Bank  of  England  who  have  been 
conferring  here  with  view  to  devis¬ 
ing  means  of  meeting  the  present 
urgent  world-wide  need  for  capital 
have  reached  a  unanimous  decision 


REPORT  TO  SHAREHOLDERS 
Regarding  Operations 

FOR  THE  YEAR  1930 

Your  Directors  present  herewith  the  Eighteenth  Annual  Report,  covering 


the  dry  spring.  Alberta  is  consider-  to^clmpete  Tn® tL^worid  combination,  at  the 

;iblv  behind  (he  other  two  provinces.  °  J  ®  °  same  time  we  must  recognize  that 

Following  the  cessation  of  the  re-  there  was  aroused  in  our  customers 


rent  high  winds  which  caused  seri-  and  lowering  our  costs  we  will 


our.  soirblow  ingin  many  pam  te  w’iirh?ve®STur^^th7se''Cds 


we.ct  there  was  general  activity  on  ”  ‘  “  I.  ‘ 

,  _ _ _  _ _ _  ....wna*  Rud  those  people  to  other  uses. 

The  western  farms  and  miicn  wneai 

h.e.s  been  .-.-own  during  the  past  ten  The  Newsprint  Situation. 

days.  in  many  of  the  southern  newsprint  situation  will  be  a 

^®«-y  familiar  one  to  you-“Over- 
said  to  be  not  sufficient  moisture  in  ^u^tion  of  our  Natural  Rcsour- 
the  surface  soil  for  germination  pur-  j 

pose.s.  This  IS  now  being  eagerly  .problems 

awaited.  v..  *1,. 


which  it  will  take  some  time  to  rc- 


uepieosiuu  vduuui  lu  lujr  u<uii  ui  After  a  final  session  tne  group 

j  placed  on  the  combination,  at  the  $1,600,000  which  is  a  special  committee  select-  OPERATING  ACCOUNT 

ime  time  W'e  must  recognize  that  pa  Wv  the  Bank  for  International  m,  .  «  •  ^  ...  ^ 

lere  was  aroused  in  our  customers  ^aqu  orkClTl/MM  CTDrkMr'PO  Settlements  at  Basle  affixed  their  •  The  income  for  the  year  was  $133,777.85,  after  deducting  all  operating  expei 
hostile  complex  which  has  not  done  CASH  POSITION  STRONGER  report  to  be  submit-  provision  for  bad  and  doubtful  debts.  "I 

inada’s  trade  any  good  and  from  -  thl  meeting  of  the  councU  of  ® 

hich  it  will  take  some  time  to  re-  Toronto  -  Loan  and  trust  cor-  £^"®  f^^r  interLtlonal  let  le-  ^  $505,671.66,  which  was  dealt  ■ 

>ver.  porations  In  Ontario  had  total  dep-  .  ,,  --  ultimate  de- 

It  i.s  possible  that  we  are  at  the  orite  at  the  end  of  the  first  q^^  therefore  with  the  Bank  Written  off  for  depreciation  on  buildings . $  21,57 

ime  time  learning  a  similar  lesson  frnm  thp  nrovlmm  International  Settlements,  hut  Written  off  for  depreciation  on  delivery  and  warehouse  equipment 

our  newsprint  industry.  unquestioned  progress  register-  and  office  furniture  and  fixtures  .  .  . . .  . . . . .  14.18 

That  leads  me  to  suggest  that  per-  J^^^rter  and  $69,555  221  the  same  Brussels  consultation  and  Reserve  for  Income  Tax.  1930 .  8.00 

ips  It  is  not  wise  to  carry  such  com-  quarter  of  1930,  it  m  rcvcale^^  Unanimity  achieved  Dividends  Paid  on  Preference  Stock .  83,60 

nations  beyond  the  sphere  of  con-  report  for  the  quarter  ODded  March  so-called  Balance  at  credit  of  Surplus  Account.  December  31. 1930 .  378,30 


The  »ewsprint  Situation.  it  is  possible  that  we  are  at  the  orite  at  the  end  of  the  first  quar  er  therefore  with  the  Bank 

The  newsprint  situation  will  he  a  f*™®  t'"^®  learning  a  similar  lesson  amounting  to  $75,363  915  „  “  ions  f”®  International  Settlements,  but 

very  familiar  one  to  you-“Over-  newsprint  Industry  Star  lid  ^t69  555  221  thr  sLme  unquestioned  progress  register- 

production  of  our  Natural  Rcsour-  That  leads  me  to  suggest  that  per-  .  it  Is  revealed  in  the  ®'*  ^'’®  Brussels  consultation  and 

ces.”  I  know  that  this  has  been  ^aps  't  is  n^ot  wise  to  carry  such  com-  quarter  of  1930  Unanimity  achieved 

one  of  your  major  problems  for  blnation.s  beyond  the  sphere  of  con-  ®®P®®|  «ie  quarter  e_nded  March  hope  that  the  so-called 

vears  and  it  is  to  be  hoped  that  we  serving  the  natural  resources  of  the  31,  issued  by  the  Ontario  depart-  ..^.^edit  drought”  will  .soon  be  attack- 


Repnrts  from  all  parts  of  the  west  *  ...  .  .  .  .  benefit  bv  some  of  eountry.  In  this  connection  It  Is  In-  nient  of  Insurance, 

indicate  a  defir.ieney  in  sub-soil  mois-  wisdom  that  you  have  been  ac-  teresting  to  report  that  to  meet  the  Total  available  liquid  securities 


"I-  cumulating. 


“credit  drought’’  will  soon  be  attack¬ 
ed  in  a  comprenhensive  manner. 
Without  mentioning  the  point  in 


situation  caused  by  over-production  showed  an  increase  in  round  figures  Ljjeir  sole  formal  statement  the  The  net  income  of  $133,777.85,  as  compared  with  the  corresponding  figure! 


to  he  much  better  off  in  this  respect,  .  sfock  mar-  und  the  slump  in  the  wheat  market  and  in  proportion  to  deposits,  in  p^mmiften  of  bankers  is  iinderstnnri  the  previous  year,  shows  a  substantial  reduction,  all  of  which  is  directly  due  to 

esperially  in  Sa.skatchewan  and  AI-  v-.  Vrasb  on  thn  nresent  denresslon  many  of  the  large  corporations  in  comparison  with  both  the  previous  .  count  unon  a  eeneroiis  measure  continuous  decline  in  Grocery  Commodity  Prices,  during  all  of  1930,  and  also  tc 
berta.  In  Sa.skatoon  tests  made  by  -  /  eiFnifirant  difference  Canada  have  organized  an  a.ssocia-  quarter  and  the  similar  quarter  last  .  from  nrivate  American  absorption  of  the  loss  sustained  when  the  Sales  Tax  was  reduced,  and  to  the  rem 

the  .soils  depa  rt  ment  of  the  Fniv^er-  sSSand  yZ  oll  ®^",®'l  “Jh®  Agricultural  Credits  year.  Liquid  securities,  made  up  of  CLks  'Sout  whose  co-^pe^^^^^^  of  duty  on  British  grown  tea. 

sity  of  Sask.atrhewan  indicate  that  The  unu.sual  profits  produced  an  era  Corporation,’’ formed  for  the  purpose  cash,  dominion  provincial, ^mimlclrvl  projected  credit  scheme  would  Sales  volume,  despite  the  lower  Commodity  Prices  and  generally  depre 


moisturR  ronr^fions  on  the  t  ni\er-  extravagant  expenditure  that  was  enabnng  farmers  who  have  been  bonds  and  debentures  and  demand  broad  aims.  No  Ameri-  conditions,  which  have  prevailed  throughout  the  year,  exceeded  the  volume  o) 

Kityfarm  are  better  than  a  year  ago  productive  power  ^^inly  dependent  on  wheat  to  go  in  loans  on  similar  securities  amount-  attended  the  Brussels  meeting  previous  year. 

due  to  the  V.^®/^'  1*1!  of  the  country.  This  resulted  in  in-  fo®  niixed  farming.  cd  to  $44,513,008  against  $41,310,^0  American  banking  opinion  has  - - - - - - ...  . . 


same  situation,  however,  does  not  ^ustries  being  extended  on  a  war 
prevail  further  south. 

now  they  are  left 


.  ,  •ooorn.'in  hut  American  banking  opinion  has 

dustries  being  extended  on  a  war  The  fapltal  Gains  Ta.x.  the  liaM'’'liiartel^^lasf*Vea^“^Per^  *’®®°  carefully  sounded  and  found 

^"?l\.f"^nstZ^erT'"foJ‘'®fhe?r’'®nrod“  ®  ^®  ®®°t^^®  of  liquid  securiries  io  dep-  J®®  ‘*’®  P®®*  t®  b®  ®®asoroi... 

lid  lIlTImntnlePs^Ire  wdth'  Canada,  but  as  I  consider  it  had  oslts  for  the  first  quarter  was  59.06,  ^  t*|®‘  ri.odtfc  rni>.ld«i.pd 

Mil  T  dnll^^if  wir  ®  "®*  inconsiderable  effect  on  the  which  compares  with  56.05  the  pre-  .  Considered, 

out  jobs.  I  doubt  if  war  proms  or  recent  stock  market  boom  I  want  to  vious  quarter  and  40.61  the  same  According  to  the  terms  of 


prevail  further  south. 

Another  Flying  Start- 

Of  the  three  western  provinces 
Manitoba  appears  to  have  gained  an¬ 


nul  American  oanKing  opinion  nas  Achievements,  which  your  Directors  feel  satisfied  with,  and  which  should 
been  carefully  sounded  and  found  gratifying  to  the  shareholders,  are  reflected  in  the  substantial  reduction 
for  the  most  part  to  be  reasonably  inventories.  Accounts  Receivable,  Bank  Advances  and  Trade  obligations,  ( 
favorable.  u  j  improving  the  liquid  position  of  your  Company. 


Manitoba  appears  fo  have  gained  an-  "1!^  'Ivolrnmnon*  stock  market  boom  I  want  to  vious  quarter  and  40.61  the  same  According  to  the  terms  of  the  arise  on  cTustofnera’ Re^^ 

other  flying  .«tart  this  season.  With  ®-*|®V  /J.  i^l  f  ®®f®®  **  a®  factor  in  the  stock  quarter  last  year.  communique,  long  as  well  as  inter-  possible  losses  which  may  arise  on  Customers  Receivables. 


It  IS  the  judgment  of  your  Directors  that  ample  provision  has  been  made 


rain  makins  its  appearance  now.  the  market  depression  in  which  we  are  ouarterlv  statement  of  enar-  credits  were  considered  by  Conditions^in  the  West,  while  somewhat  depressed,  are  not  such  as  to  cJ 

outlook  for  wheat  would  be  good,  depressions  resulting  from  oVer-  involved.  anJlIn  the  committee  and  while  the  imme-  anxiety  in  respect  to  the  future  of  your  Company’s  operations.  Your  Direcl 

a.s  Die  warm  weather  which  now  pre-  moro  than  Except  to  the  extent  that  new  ,e|  5110.^,  <leposits  of  $36  656  -  ®P!®^“on  of  the  projected  face  the  future  with  confidence  in  the  belief  that  better  conditions  are  alreadj 

vails  would  bring  along  speedy  ger-  ”  'health  is  created  on  the  one  hand.  819  anTIcrIase  frim  $35  the  5?®.“  he  confined  to  Interme 

mmation.  The  re.serves  of  moisture  ^nv  other  that  s  responsible  for  the  819.  an  increa.e  from  $35,503,-75  toe  ^.g^g  accommodation  British  Influ 


imuiaiea  innusiries.  Excent  to  toe  extent  that  new  aiaie  operation  ot  tne  projectea  face  the  1 

If  there  is  one  factor  more  than  ^egu^  Is  created  on  the  one  hand  o! o  *’^'*'*^  "would  he  confined  fo  interme-  evidence. 

...  -,.1, _ fnr-  *1.0  " ‘ vredu.u  oD  me  one  nana,  oio.  an  increa.se  from  $3.5.503.27.5  toe  ji-.-  _ j.., _ 


mmation.  me  re.serves  ot  moisture  ^  denres-  ®t'^®®  of  toe  previous  quarter  and  $33,549,031  toe  irbaiw^  VI  havl  Wn  rl«  RED  *  WHITE  STORES 

are  larger  in  this  province  than  fur-  commission  earned  by  the  Interme-  game  oi^rfer  last  vear  Total  Riiar-  ®°®®,Jf  helleved  to  have  been  res-  ,  „  .  .  „..  .  _  ,  -  .  .  . 

(her  we.st.  although  some  of  the  ^‘®“®  n  InV  Vhair  If'  ^®®s  the  buying  and  sell-  anteed^Ss  at  $155  685  758  comnar-  P®°«**’*®,  t®®  Provisions  looking  to  The  number  of  Red  &  White  Stores  showed  a  substantial  and  satisfad 

’  .  .  -  Clever  promoters  present  their  of-  ing  of  the  commodities  canital  aains  ®®  i.il  toe  conduct  of  long-term  operations  growth.  Groups  of  these  stores  are  now  doing  business  in  the  territory  adjacen 

feringsto  the  public  lnajuisethat  and  losses  oSt  to  ouarJer  an^l'^  VS  J®®*  ®®®“  **^®  ‘nternational  twelve  of  the  Company’s  warehouses  These  stores  are  indep^^^ 


smith-western  rep:inns  complain  of  *  *u  ui-  ^  ins:  of  the  commodities,  capital  grains 

extreme  dryness.  ’®«^®«  ®'.>^ht  to  equal  one  an- 

Prosress  in  Saskatchewan  as  re-  ^  ®  ^  -JlnrMr  on  In  other  words,  capital  pro- 

garrls  wheat  seeding  is  about  the  tli^  vihil  7nllp^ned'  subject  to  tax  would  be  the  cx- 

.=;ame  as  at  this  time  last  year,  but  .i,-  ®®®‘'*  4he  new  wealth  created  (and 


de.sire  to  "get  rich  gj^er  In  other  wordT'canltaf  pro-  ^'^®®J®®  $133,088,080  toe  same  gtmosphere  justifies  them.  Indeed  operate  as  a  group  under  the  Red  &  White  merchandising  plan 

nil- fits  sqWeet  to  tax  would  be  the  ex-  ^  _ representatives  with  toe  _ 


Municipal  Investnients  Up. 


support  of  the  Belgian,  M.  FYanc- 


rnnditions  varv  greatly  in  different  I*'®  “!;^®  that  might  he  only  In  the  public  Allocation  of  gruaranteed  invest-  qul,  are  understood  to  have  ex- 

regions  of  the  province.  The  recent  profit  wtiicn  mortgages  me  earn-  the  living  that  toe  brok-  ments  shows  a  sizeable  increase  in  pressed  the  conviction  that  toe  pro¬ 
soil  blowing  caused  farmers  to  defer  of  the  company  for  many  years  makes  In  the  transactions  of  buy-  municipal  and  school  bonds  posed  new  credit  medium  should  not 

Their  seeding  activities  in  some  sec-  ”®f  infrequently  causes  its  ruin,  jng  ggd  selling.  and  debentures,  reflecting  toe  wait  for  toe  return  of  "the  elusive 


Comparative  Balance  Sheet 


fhere  is  a  very  Important  place  j  1,^  most  interested  to  know  ®niount  of  this  type  of  financing  this  confidence  of  the  investing  pu)blic,”  C“"entMdWorWng  Asset 


Their  seeding  activities  in  some  sec-  .nu  ”  ’imrxnxSQnt  niaoo  JdR  and  selling. 

tions,  and  throughout  the  province  ,  -i,  ®v  ^  anJi  investment  link  I '*'’Ould  be  most  interesteu  lu  nuow  m  i  "u  i  i '  il -  ’  —  - ' - ' 

generallv  there  i.s  considerable  ap-  for  the  broker  and  investment  bank-  whether  or  not  your  authorities  con-  >®®®-  Total  of  these  securities  for  but  should  launch  at  once  a  cam- 
prehension  over  the  outlook.  ®®  veitiL*^  tl^^  ‘‘'*‘^®®  on  capital  gains  quarter  wa.s  $11,(>22.870,  an  in-  palgn  to  restore  courage  and  faith 

U  heat.  however,  is  a  hardy  plant  onment  but  they  must  realize  that  jjgg  ^  productive  one.  ®®®®s®  f®®™  f®®  P®®"  everywhere, 

in  the  west  which  adjusts  itself  read-  *l!r  ||h  The  point  in  which  I  am  Interested.  ^"®®f!®  f**!  ®®™®  ff  world  hanking  opinion  sup- 

ih  to  conditions.  To-day  the  green-  Jll®  however,  is  the  tendency  which  I  ‘1’'^®^®';  last  year.  First  mortgaps  ported  by  toe  great  state  banks 

•  h-vPilow  shoots  of  the  new  crop  twl loinTof  Relieve  it  had  to  remove  a  selling  ®°  ®!®i,r/®*®  "'®®  ’■®®®’,,®™®"°i‘?®  '^®®®  f®  conduct  an  international 

ire  already  appearing  above  the  .soil  *  J  v?  pressule  from  toe  stock  market  ®®  f®™.P®®®'*  ^70.-  “offensive”  in  the  interest  of  re- 


As  at  December  31 


Cash  on  Hand  and  in  Banks .  $  128.47S.20  $  13S,S04.76  $  7,020 


Merchandise,  at  cost  or  under . 

Accounts  Receivable.  Customers’ . 

Advances  on  Merchandise  and  Sundry  Debtors. . 
Prepaid  Insurance,  Interest,  etc . 


1,529,517.83 

1,119,365.87 

42.621.21 

27,225.75 


1,982,512.11 

1,235.035.18 

43,587.55 

37.054.78 


in  many  districts.  A  generous  warm 
r.ain  now  and  the  young  grain  "would 
be  off  with  a.  good  start  all  over  the 


view  pe  to-dp  the  most  highlyp-  ^^M^  .j^ggld  have  been  a  factor  at  f*’®  P®®'’!®®®  .Quarter  and  newed  confidence,  toe  opiniop  is  War^emse^^ieg 


Total  Current  and  Working  Assets .  $2,847,205.86  $3,433,694.38'  $586.48 

Investments — 

Real  Estate,  not  in  use  for  Warehouses,  and 

other  Investments . . .  41,73U4  41,231.34  50 


nisirifis.  „enerous  warm  — ond  l*  lo  to  be  honed  that  wouiu  iiavo  oeen  a  lacior  “i  a.J  ono  oax -tv-,  fj-cf  mVortor  nt  loct  SJ  *  v  v  ’  ^  ^  Real  Estate  and  Buildings,  less  depreciation 

.•  and  the  young  grain  would  f®®.®®®  ®!®  “  ®®  ®®  “°P®®  much  earlier  stage  in  the  boom,  ®!®®f  Quarter  of  Ipt  said  to  have  been  expressed  that  that  Plant  and  i^uipment- 


be  off  with  a  good  start  all  over  the  J*"®*®  thrlJ  ’f  ®®t  wealthy  owners  of  >®®®",„f^®“®”*  f®“®  ■  trustp  indefinable  psychological  some- 

prairies,  and  weaterners.both  urban  ItolL  In  Iverv  ®*’®®®®  °®f  ®®®"  ^luch  point  to  ®®’‘*!®  increped  approximately  thing  which  is  held  to  be  so  largely 

Jind  rural,  would  feel  measurably  re-  h?l  Iwn  L«i/ht  to  thi  advantage  of  prices  for  their  the  previop  quarter  responsible  for  the  present  econ- 

ijpvcd.  should  pull  his  own  weight  in  the  jjgidingg  w-Wch  they  might  consider  Total  trustee  investments  stood  at  omic  and  financial  nervousness 

community  by  rendering  the  service  jjj-jj  ,jjq  realization  of  w'hich  $7^7'^42,071  as  against  $100,878,257  would  soon  be  overcome, 

rneniployment  Relieved.  that  will  be  productive  of  the  great-  subject  them  to  I  fax  which  f*'®  P,®®'^^®®®  quarter  and  $94,236,529  with  this  position  in  view  it  is 


Including  Automobiles.  Motor  Trucks,  Office 

and  Warehouse  Equipment,  less  depreciation  65,652.91  74,007.75  8,354 

Total  AsseU .  $3,858,182.72  $4,472,664.26  $614,481 


rneniployment  Relieved. 


LIABILITIES 


With  this  position  in  view  it  is  Current  Liabilities 


The  spring  work  generallv  in  the  ®®f  ^  would  wipe  out  the  apparent  profit,  quarter  of  last  year.  Per-  therefore  indicated  that  the  bankers 

west  has  relieved  the  unemployment  corresponding  reward.  Y  believe  that  this  factor  had  a.  dis-  suggestions  have  been  so  framed 

.Htuation.  although  large  numbers  of  Foreign  Trade  Policy  tinct  tendency  to  caii.se  stock.s  to  go  ,  *  guaranteea  runos,  noweyer,  was  gg  to  provide  for  an  easy  transition 

Idle  men  are  still  to  he  seen  In  all  „„„  ♦w.do  xT,»aninp  -o  *1*^^’®®  ^^lai^they  otherwise  w-ould  on'®  .J®®  ®®®'  from  an  intermediate  credit  basis 

of  the  cities.  In  the  next  few  weeks,  llto^llthlt  have  and  toe  consequences  of  which  to  toe  much  more  satisfactory  field 

1 _  _ _ _  much  to  Canada  It  is  natural  mat  .  .  .. _ 7.  _  quarter  last  year.  „f  inn<r.*orm  cnorafinna 


.Htiiation.  although  large  numbers  of 
idle  men  are  still  to  he  seen  In  all 


Foreign  Trade  Policy 


however,  building  operations 


j  ...  1  ...  .  toe  Canadian  Chamber  of  Commerce  .  „  .u  .u 

road  ronstriirtion  activities  will  ab-  j,  devoUng  consider-  "’®®®  ^h^n  they  normally 

sorb  large  nnmb^er.s.  "(Vhile  farmer.s  gttention  to  that  subject.  Two  have, 

*’,®*!*’  I®  ^  aujtoing  like  ygg^g  ggo  the  Canadian  Economic  Increasing  Burdens  of  Debt. 

se^.s^HL'Vb  Partnership  was  toe  theme  of  our  on  similar  lines  both  in  the  United 

land.  The  cities  in  the  west  have  convention,  ai^  one  of  the  main  States  and  Canada  we  both  have  spe- 

sired  tin  the  situation  carefullv  and  ®®hject8  was  toe  promotion  of  Jntra  gjai  situations  which  are  large  fac- 
.sizen  'iP  yuP  .nuaiton  careruiiy  ana  j3g,pire  Trade.  Last  year  at  the  tors  in  the  increase  of  onr  resnectivo 
most  of  them  now  have,  greatly  cur-  triennial  conference  of  the  Assocl-  Sla  debt"  In  00^008^111 
tailed  the  relief  to  unemployed  which  „.-j  vinnrdK  of  Trade  and  Chambers  "“""Y  our  ease,  me  in- 

has  heea  generously  given  during  ,  rnmmproB  of  the  British  Emnire  ®®®®®'®^  ®®ht  of  our  nationally  own- 

the  winter  months  ®^  Commerce  of  the  British  Empire  gj  railway  is  a  matter  of  consider- 

Mri  day  ™aw  the  usual  rommunist  qiiestion  (brought  forward  by  able  concern. 

_ _ _ _  Canada)  was  one  of  the  principal  wp  have  two  fine  ratlwav  srstams 


is  that  in  toe  reaetion 


Increasing  Burdens  of  Debt. 

On  similar  lines  both  in  the  United 


of  long-term  operations. 


BETTER  CONTRACTS 
CROWN  DOMINION 

Substituringr  High-Test  Ethyl  Gas 
For  SsJe  of  Crown- 
Benzol 


Big  Business 
in  Real  Estate 

By  ERXEST  PITT. 


topics  of  discussion. 


ter,  R,  B.  Bennett, 


It  is  interesting  to  note  in  toe 
present  situation  of  the  money  mar-  Approwd  on  ^ha^f^of  the  board, 
ket,  how  big  capitalists  in  the  G-  W.markle, 

United  States  are  turning  their  at-  Directors. 


Bank  Loans,  Secured .  $  811,100.00  $1,315,000.00  $503.90C 

Acceptances  and  Accounts  Payable  to  Trade 

Creditors .  430,178.42  547,802.35  117,623 

Dividends  on  Preferred  Shares  for  3  months  ended 

December  31.  1930  .  20,900.25  20,900.25 

Dividends  previously  declared  and  still  uncld .  . ,  534.00  53 

Total  Current  LiabiliUes .  $1,262,712.67  $1,883,702.60  $620,989 

CAPITAL  STOCK— 

Authorired : 

7%  Cumulative  Preference 
.  ,  Sharea  of  $100.00  each ...  $2,500,000.00 

Common  Shares  of  No  Par  Value. .  30,000  Shares 
Issued  and  fully  paid 

7%  Cumulative  Preference  Shares  of  $100.00 

each -11.943  shares  .  1.194.300.00  1,194,300  00 

Common  Shares  of  No  Par  Value — 16,943Shares  1,022.862.74  1,022,862.74 

I  Surplus . 378.307.31  371,798.92  6,508 

Total  Liabilities .  $3,858,182.72  $4,472,664.26  $614,481 


parades  in  most  Of  the  western  Cities.  ;  ®  ®°,®  ®  a®  YL  We  have  two  fine  railway  systems  |  - - -  United  States  are  turning  their  at- 

Tn  the  "Winnipeg  headquarters  of  the  wolloliio  'ronffronoA  ^  ®^  ■^®  ®®®  ''®®^'  P®®®^  I  Toronto  Bnroau  The  Financial  Ttraea  teutiou  to  real  estate  developments 

Reds  it  was  estimated  that  30.M0  ,  P®® phI®  XfinVl  I  <hink  it  is  time  Toronto.  —  Crown-Dominion  Oil  on  an  intensive  wholesale  scale, 

would  he  in  the  procession  and  citi-  I®®*"  p  p  ®  took  stock  of  our  position  in  more  Company  has  decided  to  discontinue  Buildings,  running  in  cost  from  ten 

zens  generally  were,  apprehensive  !®’  ..j"  ,  gaontion  of  nref-  ®®®  I  notice  that  one  the  sale  of  Crown-Benzol,  and  is  to  twenty  million  dollars,  are  quite 


zens  generally  were,  apprehensive  :  Ya„T,*inn  r,t  nref  ®®®  ’■®®PP‘‘t-  *  notice  that  one  the  sale  of  Crown-Benzol,  and  is  to  twenty  million  dollars,  a 

over  the  situation  in  the  event  of  „®!.L  1  iiwn  the  wlnire  end  ^  fhe  ®*  **’®  t®®  Round  Tahle  substituting  for  this  a  high-test  Ethyl  common  in  recent  times. 

trouble  developing.  In  toe  proces-  tofraP^nfrl  trade  9®°^®®®°®®  "What  is  fair  eompe-  gas.  The  Rockefeller  interests. 

1 _  *1 _ 1..  promotion  of  intra-Empire  trade,  tition  in  transportation  ?"’  Wo  nm.  —  _ _ _ _ c- _ j_ _ _ _ _ _ _ _ eocn  nm 


...njir.r,  i ..  In  fro -TCm  niro  trade  ....  .  ,  ’  —  . *'  1  The  Rockefeller  interests,  for  in- 

sion,  however,  there  were  only  about  _«  thnse  who  are  iisnallv  verv  ***^!®®  ***  transportation  ?"’  We  pro-  Crown-Dominion  Company  is  no  stance,  are  spending  $250,000,000  on  | 

4,000  Inrluding  women  and  children.  ,,  am  nnenlv  nrnnhesv-  have  all  the  .same  problems  longer  handling  Tydol  gasoline  but  a  development  which  is  to  embrace 

It  was  an  entirely  orderly  affair.  The  »ne.  that  there  will  an  election  in  *'*'®*'  have,  and  in  addition  the  is  purchasing  its  requirements  of  three  whole  city  blocks,  48th,  49to 


It  was  an  entirely  orderly  affair.  The 


majority  of  the  marchers  were  for-  ^nnlha'^thi^^the  owned  railroad  is  up  regular  gasoline  in  Canada.  This  and  50th  streets  between  7th  and 

eigners.  rllJerlat7^«  wf  l  bT  eto^^  puhlirly-  change  is  the  direct  result  of  the  8th  avenues,  in  New  York. 

- -  ;.®“®!r^?“!5!',„  "/_tt®  ®  owned  road  appears  to  have  very  free  inauguration  of  an  Import  duty  on  This  development.  In  other  terms, 

^  _ _  ®imf/mnHii  fmd»  ®®®®®®  *®  ‘*’®  P”®®®"  gasoline.  will  have  about  toe  s.ame  value  as 


This  and  50th  streets  between  7th  and 
the  8th  avenues,  in  New  York. 


TO  DETT:L0r  FI.SHERIES.  As  T  said,  wc  are  very  proud  of  the  '  Crown-Dominion  Co.  is  changing  1  the’ whole  of  the  property  in  St. 

Winnipeg.-  Hon.  B.G.Macken-zie.  H  the  sSe  of  Preferetnial  rstomS'^arSen  built  un‘'‘buM^"  n’"’’  ""’’vk"' 

Minister  of  Alines  and  Natural  Re-  Trade  within  the  British  Emnire  is  ®®®"  P'.’"®  ”P.  but  tions  from  orange  and  black  to  red  looks  to  me  like  a  strong  recom- 

Minisrer  oi  Mines  ana  Narurai  kc-  i  raae  wirnin  tne  Hrinsn  r^mpire  is  when  It  eomos  to  measuring  our  cost  and  white.  mendation  for  real  estate  invest- 

afcord'DR  to  our  eloth  I  trust  that  An  imnortant  asnect  of  the  ment.  If  the  wealthiest  financier  in 


promotion  of  preferential  trade 
within  the  Empire. 


ed  plans  to  develop  Manitoba  fish-  what  more  natural  than  that  it  ir,  «i,n  I  i.  . - ^  u  _  _ _ j 

erics  and  to  assist  fur  farming  so  should  he  extended  and  used  byna-  pg^ggry  common  sense  and  rourale ^ ^  tir  rpal  Istate 

that  hAth  mav  ha  pstahlreshcri  amnn^  «An<»  nutside  the  Em-nire  not  onlv  cornnion  sen.se  and  courage,  that  Canadian  refineries  will  be  call-  ter  of  a  . bill  ion  in  one  real  estate 

::  »'»rdl=g  .d  „„„„  .upply  *0™,  _3.5w.00n  venture.  «  .  time  who,  overyooe 


important 


mendation  for  real  estate  invest- 
the  ment.  If  the  wealthiest  financier  in 


Inre.  It  is  proposed  to  restore  the  also  in  their  trade  with  nations  of  ^  „  _ _ „„„  „„„„„ 

depleted  supply  ot  white  fish  and  the  British  Empire  so  we  may  find  St.  Lawrence  Waterways.  re®!.  ,4  ^®®“®®’y  ^®®“  .®  llvll  an  llractiVo 

pickerel  in  the  larger  lakes,  follow-  the  development  of  reciprocal  trade  We  seem  to  have  heard  less  on  ^  rrlwl  tv'ii  I  should  be  toclined  to  interpret  it 

ed  by  an  effort  to  improve  fishing  relations  among  nations  coming  this  subject  lately,  perhaps  the  very  contin^iA'?l^lnd?«  nil  Is  a  worthwhile  example  for  others 

conditions  in  the  smaller  non  com-  gradually  to  break  down  the  tariff  large  expenditure  involved  is  giving  dirts  I  b?old^arklrflJ  Shirh  u  with  smaller  amounts^  of  funds  at 
mercial  lakes.  An  experimental  fur  barriers  which  have  recently  been  ri.se  to  more  careful  consideration  ^  ^  their  dillnsll  to  follow 

farm  will  he  established  at  the  Alan-  so  much  in  evidence.  Canada  al-  now  than  formerly,  both  in  Washing-  ®stobhshed  In  the  territories  in  their  rip  to  fo  1  , 

itoba  Agricultural  College  and  plac-  ready  has  reciprocal  trade  treaties  ton  and  in  Ottawa.  wnten  it  operates.  Ov^  500  dealers  .  ,  ,  —  ...  .  -- 


gallons  of  gasoline  annually  that  agrees  that  opportunities  for  invest- 
were  purchased  formerly-  from  s  ment  in  stocks  and  bonds  and  other 


United  States  refinery. 
Crown-Dominion  Company 


securities  were  never  so  attractive, 
will  I  should  be  inclined  to  interpret  it 


Wachinir  esiaoiisnea  in  me  .lerriiories  in 

which  it  operates.  Over  500  dealers 


ed  under  the  management  of  a  qual-  with  France,  and  also  with  other  My  own  feeling  on  this  subject  Is  this  product.  The  company  Board  of  Coriciliatiori  For 

ified  supervisor.  nations,  and  such  things  are  not  un-  that  it  is  not  so  much  a  question  au  Ottawa  Electric  Wage  Dispute 

.  _  heard  of  in  her  dealings  with  the  between  North  and  South,  or  between  ®I1‘  — _ 


WEtCOMErffe 

NEW  YORK  and 
_  %flOTEL 

(SHV^RNOR 

^INTON 

3l''ST.'"7”'AVE. 
oppei//e  PEN NA. R.R. STATION] 


1200  Rooms 
each  with 
Both  and 
Servidor 


ROOM«-'»BATH*3‘^UP, 


United  States  and  they  might  even  the  United  States  and  Canada,  as  It  wine<.^wLl.J.etn2!,^ 

hA.benrd  of  a^ain.  1=  launched  and  business  was  augment- 


Ottawa. — A  board  of  conciliation 


hA  hMrrf  nf  nMin  ie  launcnea  ana  Dusmess  was  augment-  vitavYo,. — v/a 

be.neara  or  again.  ~  ®®®  between  East  and  West  and  ©d  materlallv,  itlsnoteworthvthat  hasbeenformedtoattemptasettle- 

The  efforts  of  our  Chamber  have  between  Navigation  and  Power.  It  ^i“®XS,  *toe  drive  wasZad7hal^  "lent  in  toe  wage  dispute  between 
been  devoted  not  only  towards  the  seems  in  the  past  to  have  been  taken  ^*|||I®®®^®^®^fy®^^f  “®'*®  the  Ottawa  Electric  Street  Railway 


HEAD  OFFICE— WINNIPEG,  MANITOBA 
BRANCHES: 

Cranbrook,  in  British  Columbia 
Brandon,  Dauphin  and  The  Paa,  in  Manitoba 
Lethbridge,  Calgary  and  Edmonton,  in  Alberta 
Port  Arthur,  Fort  Frances,  Fort  William  and  Kenora,  in  Ontario 
Moose  Jaw,  Regina,  Saskatoon,  Prince  Albert,  Yorkton  and  North  Battleford, 
in  Saskatchewan 


•A  tobacco  fresh  ar 
as  Spring- 
man’s  smoke  —  alwa 
companionable- 
always  enjoyabb 
Herbert  Tareyto 
^  London  Smoking  Mi 

ture  adds  pleasure  f 
pleasure  with  evet 
'  j  pipeful— a  choic 
tobacco  — cool  as 
^  breeze — rich  in  evei 

quality  that  creates  tb 
perfect  smoke. 


last  aiitninn  tn  Tnnan  and  Thina  and  _ _  V  V  —  .  l®r  mm  mOUtn  Uave  snowu  a  markea  me  cuieei,  xvA.ieajr 

!  last  auiumo  10  Japan  ana  4_n  na,  ana  much  the  more  important  factor  of  g^nansion  over  the  same  month  Af  countered  with  demands  for  In- 
this  month  a  very  large  delegation  the  two.  ®'®'^  ^^®  ®®"’®  ®M  creased  wage  rates.  For  the  em- 


has  just  returned  from  attending  the 
British  Empire  Exhibition  in  the  Ar- 1 
gentine.  .lust  what  effect  the.se  mis- 


®'”®®*’®?.«.^*°.^r^Itls^underBtood  that  under  the  new  I  Ployees,  an  Increase  of  10  cents  an 


St\o/%®mran*'tL''r^  contracts  for  gasoline  a  higher  profit  t^our 

situation-I  mean  toe  free  tolis  In  yat,©  than  formerly  is  available.  one-' 


sion.s  may  have  it  is  too  soon  to  the  canals.  Being  an  accountant  I  man  rormeriy  is  avaiiapie. 

predict,  but  they  have  met  with  a  like  to  have  things  on  a  profit  and  .  ^  men  enra 

most  cordial  reception  and  appear  to  loss  basis  and  to  establish  the  cost  ADDITION  TO  DREDGING  FLEET  _ ^ 

promise  some  very  considerable  of  operation  or  production  as  the  A  powerful  new  addition  to  toe  e-r»«-n  n 

practical  results  in  new  trade.  Might  rase  might  be.  In  the  Panama  Canal  dredging  fleet,  about  to  resume  START  3 

I  suggest  that  our  presence  here  and  the  trafic  pays  for  the  service  it  gets  deepening  operations  on  the  St.  Hamilto 


hour  was  asked  for  operators  of 
one-man  cars  and  busses,  and  five 
cents  an  hour  for  operators  of  two- 


START  T.  H.  &  B.  EXTENSIONS. 


®®.  the  trafic  pays  for  the  service  it  gets  deepening  operations  on  the  St.  Hamilton.  —  Everything  is  now 
the  pre.sence  of  your  officers  at  our  and  is  under  no  obligation  to  any-  Lawrence  ship  channel,  is  the  "Mid-  ready  to  commence  work  on  thepro- 
I  annual  conventions  might  lead  to  the  body.  land”  launched  April  18,  at  the  ship-  posed  separation  scheme  and  new 


development  of  more  mutually  bene¬ 
ficial  trade. 


f'qy-  land”  launched  April  18,  at  theship- 

Since  1903  the  canals  of  the  St.  yards  of  Canadian  Vickers,  Maison- 


posed  separation  scheme  and  new 
railway  station  for  the  T.  H.  &  B. 


Hennetically  Scaled  Pouch  Package, 
Home  Tiof  ... 

Humidor  Jara  /  •  •  $1 


ea  .  251 

$1.50  and  $3x1 


Lawrence  System  have  been  free  of  neuve.  The  "Nlidland”,  built  for  the  Railway  in  Hamilton.  Preparatory 


If  your  country  could  find  a  mar-  tolls  to  both  the  United  States  and  Canadian  Dredging  Co.,  is  of  the  work  is  already  proceeding  dealing 
ket  for  our  cattle,  it  would  be  pos-  Canadian  vessels.  This  seems  to  me  dipper  type  and  equipped  with  two  with  the  changing  of  .sewer,  water  11  P*  Q  C  B  B  l"\#*V*^%1kl 

sible  to  convert  it  to  toe  use  it  was  to  be  unsound — the  traffic  receives  buckets,  capable  of  handling'  8  cubic  main  and  gas  line  levels.  Completed  IC  IJ  IC  I  I  ■  IMI 

put  to  in  earlier  times— ranching,  (a  something  for  nothing— a  situation  yards  of  heavy  material  or  in  cubic  plans  have  been  delivered  and  con-  ■  “  “■  ■  I  | 

certain  portion  of  the  land  which  has  which  always  upsets  a  proper  sense  yards  of  light  material  in  a  single  tractors  are  expected  to  commence  AAlVrimB 

been  used  for  growing  wheat  at  a  of  proportion.  operation.  It  is  said  to  be  the  lar-  the  work  within  a  few  davs.  The  ex-  SrHOivINw  IVIlyvTURE 

"a \  treaties  between  the  countries  gest  craft  of  its  type  now  in  Cana-  penditure  on  these  projects  will  to-  Manufactured  &  Guaranteed  by  The  Tuckett  Tobacco  Co..  Limited,  Head  Office:  Hamllt 

which  can  no  longer  be  profitably  call  for  equal  treatment  of  the  ves-  dian  waters,  "  tal  over  $3,000,000^  *■ 


May  8th,  1931 


1930  IV AS  MARKED  same  name,  manufactures  shoe  \Balance  Sheets  Well  Maintained 

_  dressing,  leather  dyes,  ink,  metal  •  ^  r\  t  •  •  E*  • 

BY  ESTABLISHMENT  '"i'SrBfSrS.fS,  =».  *"  Face  of  Declmmg  Earnings 

MANY  NEW  PLANTS  Sr  -rV^-r  s 

UUini  nbll  lliliniJ  tSloiii  iSL  Z^l!Li  C^T  b?  «.  ««„  .,«,bll,hed  in.  J22, 500,000™  .bout  ska  m 

■  Wostminotor  TTntaiarv  T  fd  <a  snh  dustrial  and  public  Utility  Companies  1929. 

Outside  Capital  Active  In  Bring-  sidlarv  of  Molde  &  Horst  ’co  of  balance  sheet  posi-  Funded  debt  and  bank  loan.s.  which 

in<r  Rran..h  Ftirinirir.  Intn  RaoHins^  Ro  ’  ®t  generally  sharp  Were  practically  unchanged  between 

ing  BraiKh  Fartones  Into  Reading  Pa.  contnaction  in  earnings  during  the  1928  and  1929,  increased  by  about 

Domuuon  ^anuieyer  CO.  «  eta.,  period.  A  survey  of  the  balance  $28,500,000.  or  over  20%.  Practlwlly 

- -  '  _  )_  Ruhsirtfnrv  Vnm  s*'®®t8  of  a  representative  group  of  all  of  this  increase,  howev’er,  was 

MATERIAL  BENEFITS  nanv  of  same  name  ®  Corporations  show  that,  during  last  contributed  by  three  big  corpora- 

_  rinminirtn  T  ,.,111  »,>>«  y®ar,  greater  additions  to  surplu.s  tions,  two  power  companies  and  one 

SinoA  reserves  Were  actually  made  newsprint  company.  It  will  he  noted 

Since  Inau^Hon  of  Toronto  u^cture  Durant  of  Canada  motor  1928-29.  |  that,  of  the  21  companies  represent- 

Industnal  Commission,  64  motor  cars  and  other  g^rpiys  and  reserves  of  the  !  ed  in  the  list.  8  of  them  had  neither 

New  Industries  Have  Been  Reo  ’  Motor  Car “co  of'^Canada  companies  represented  '  nded  debt  or  bank  loans  as  at  the 

Brought  To  Field  of  Influence  Lt5.!"is"now  producing  for  threat  ^ 


Itie  f fttamtal  f tutts 


Second  Section 


subsidiary  of  Rhode  Island  firm  of  Cl.  A  11/  fJ 

the  same  name,  manufactures  shoe  DaianCe  i^neetS  Well 
dressing,  leather  dyes,  ink,  metal  •  ^  ^ 

polishes  and  Cinderella  glace.  #/•  r* aCe  Of  UeC 

Canadian  Bitumuls  Co.,  Ltd.,  man¬ 
ufactures  emulsified  asphalt  and  ..  .j- 

road  oils  and  is  erecting  a  plant  at  ,  A  feature  of  Corporation  reports  dun 
Leaside.  Parent  company  is  Inter-  for  the  year  1930  has  been  he  main-  1F.4 
national  Bitumen  EmulsiLs  Corp.  by  the  o  der  established  in-  crea 

Westminster  Hosiery  Ltd.,  is  sub-  public  utility  companies  19M 

Son^?.hr,;f.‘bris.xr,'p  .5 

CntlUvcr'  Co.  ot  Cnada.  Ltd..  1.°.  i’!* 


FUNDED  DEBT  AND  BANK  LOANS 

1980 


Dom.  Glass . i . 


.  adian  and  export  markets.  FUNDED  DEBT  AND  BANK  i.OA! 

ToroBto  Barean  The  Financial  TIntes  International  Resistance  Co.,  Ltd.,  859^*00  000 

Toronto. —  An  outstanding  devel-  ®  subsidiary  of  the  Philadelphia  AtianticSugar!.’.’.’.'.'.’.’.’.'.'.'.’!.'.”.’.’.'.’.’.”!.’.'.'.'.'!!.  ^3.V3i,’246 

opment  in  Canada  in  the  past  year  company,  produces  radio  resisters.  C;»n.  Btonsc^.  . ,  . 

and  a  half  has  been  the  establish-  Brown  &  Bigelow,  Ltd.,  (parent  cSniFirtanKi^te'. 

ment  of  industries  in  this  country  company  of  St.  Paul,  Minn.),  is  Can.  Gen.  Electric .  . 

by  outside  capital.  Most  of  the  larg-  commencing  manufacture  of  art  cal-  fiorn.  Bridge .  i 

er  centres  of  population  can  boast  endars,  greeting  and  playing  cards  oom! stores. 

of  a  list  of  companies  that  have  advertising  specialties.  Dom.  Glass . . .  621.880 

started  operations  during  the  pe-  Radiator  Specialty  Co.  of  Canada,  FamrusPiawa.‘.V.\";:;:;:;;;;;;;;;;^  i'.sss.son 

riod,  which  synchronizes  with  that  Ltd.,  (parent  company,  Charlotte,  Goodyear  Tire _ .  i,44S,.';no 

of  the  severe  readjustment  which  be-  N.C.),  will  manufacture  solder  seal  m.i,.h  &  Power .  34.051,000 

gan  late  in  1929.  products.  Pa~ HerSy’".*’. ! i ! i i i '. ! ! ! ! ! ! ’. ! ! ! ! ! I ! ! ‘.f. ! ! '. 

The  industrial  invasion  is  attri-  •f*  f*-  Seeburg  Corp.,  Ltd.,  (parent  Penmans .  2,.566,ooo 

butable  to  various  influences.  In-  company  of  Chicago),  manufactures  .  i^sftoon 

dustrial  commissions  had  been  es-  automatic  musical  instruments.  Sherwin  Williams  i 

tablished  on  leading  cities,  like  To-  Dedders  Manufacturing  Co.,  Ltd.,  steel  of  Canada .  4^53^579 

ronto  and  Montreal.  Sponsored  by  (parent  company  of  Buffalo),  man-  $2^,406.357 

the  municipal  governments  and  the  ufactures  automobile  radiators,  elec-  '  - 

important  business  organizations,  trical  refrigerator  parts  and  com-  ciT«i»ii-a  avn  RvaFRTFa 

the  activities  of  the  commissions  in  ™ercial  refrigeration  and  heating  m  »  a-tfu  iif,srja»r.s 

attracting  outside  industrial  capital  units.  -01 

became  more  aggressive  after  the  Dictograph  Co.  of  Canada.  Ltd.,  c ,  ■  . . 


1929 

♦51,7,50.000 

4.016,247 


1928 

♦55.000,000 

4,206,426 


Shawinigan . 

Sherwin  ^Mlliamp . 


became  more  aggressive  after  the  Dictograph  Co.  of  Canada,  Ltd.,  ^  . 

period  of  depression  set  in  and  the  ^-111  assemble  Interior  telephone  sys-  ran.  Br8n7^^  . : 

unemployed  problem  became  more  f®nis.  Is  subsidiary  of  company  of  Canada  Car  . 

acute.  Each  of  the  plants  estab-  same  name  in  New  York.  Cm!  Gen'’EiMtrir'  :  i!!; I!'.; ii! i'. ! 

lished  absorbed  anywhere  from  afew  Norge  Corp.  of  Canada,  Ltd.,  all  Dom.  Bridgr  . . ! 

persons  to  several  hundred.  The  Canadiai^  subsidiary  of  DeForest  Dom.  T*«tii, . 

benefits  from  this  standpoint  have  ^rosley  Radio  Co.,  makers  of  Norge  DoSi  Gi^JT 

been  material.  The  plants  establish-  electric  refrigerators.  East.  Dairin  . 

ed  also  brought  new  business  to  ex-  Venus  Pencil  Co.,  Ltd.,  subsidiary  Famoua  Players . 


manufacturers,  of  American  Lead  Pencil  Co. 


Sherwin  Williama . 
Steel  of  Canada. . . 


merchants  and  agricultural  inter-  Schlegel  Company  of  Canada.  Ltd.  Nat.  Breweries 
ests,  as  much  of  the  raw  materials  (parent  company  Schlegel  Manufac-  ' 

and  equipment  required  by  them  turing  Co.  of  Rochester,  N.Y.),  man-  price  Pro#  .  . 
were  purchased  in  this  country.  ufactures  automobile  body  trim-  shawinigan . . . 

Another  factor  that  has  brought  materials.  itlSroPcanadl 

many  branch  plants  of  outside  con-  Film  Laboratories  of  Canada,  Ltd. 
cerns  to  Canada  has  been  the  up-  process  and  reprint  motion  pic- 

ward  revision  of  Dominion  import  ture  films.  It  is  affiliated  with  Du-  _ 

tariffs  and  the  trend  towards  in-  Art  Laboratories,  Inc.,  New  York, 
creased  Imperial  preference.  Many  Companies  Expanding. 

United  States  manufacturers  had  .b-*  b M  mIS 

nn  imncrfanf  maricot  fnr  Amoug  the  Companies  that  have  M 


Goodyear  Tire . 

Mont.  D.  H.  &  Pwr . 


1.050,o60 

1,320,705 

663,000 

6,698,492 

6,295,276 

5,987,731 

621,880 

743.000 

'  R5V.2OO 

3.43?>,COO 

2,804,280 

8,5.58,500 

9,380,000 

8,000,000 

l,44fl.sn0 

1,046,000 

34,051,000 

29.306.000 

29,549,000 

84.000 

2,566,000 

2.789.000 

2.210,000 

13,688,600 

13,452.400 

17,309,200 

8.5,215,000 

68.974,000 

.53,013,500 

4.753.579 

5,058,264 

5,830,524 

$225,406,357 

$186,935,172 

$186,895,180 

tKSEBVFS 

1930 

1929 

1928 

91.48.5,821 

86,977,0.'8 

33,286.424 

6.317.141 

’4,384.929 

3,857.236 

532,390 

655.9,30 

460,251 

1.5;292.219 

13,327.749 

10,337.843 

3.423.089 

3,380.803 

3.020.604 

17,649.347 

18,162,768 

10.868,340 

R.754.602 

6.547.206 

4.511.885 

7,764.588 

7.477.966 

7,129.210 

1,287.003 

1,091,140 

1.066.090 

4.001,694 

3.735,310 

3.594.417 

1,483,493 

986,220 

748.441 

6,638.448 

5.060,651 

2.698.087 

13.247.331 

12.871.741 

9,960,636 

75.506.373 

72,884.280 

68.485.108 

9,061,353 

7.992,684 

6..561.f’00 

4,314.662 

3,193,507 

1,854,.'’ 

2,383,393 

2,516.702 

2,426.  68 

13.866,595  « 

.  13.121,488 

12,010.1  11 

12,644,760 

11.832.228 

8.944,0  1 

6,716,247 

6,687.486 

6.202.35.. 

34.709,292 

33,143,561 

29.312,210 

$833,079,840 

♦298.981.407 

♦277.335.25! 

creased  Imperial  preference.  Many 
United  States  manufacturers  had 
established  an  important  market  for 


their  products  in  this  country.  In-  w  thi 

creased  protection  made  available  ^  ^  ^  *■ 

for  Canadian  industries  induced  'r— *11  o  !  .1  -irr  1 


The  Maritime  Boycott 

of  Ontario’s  Products 


thin  eSTpolt To  Calld^ll'thil^glll  0^^^-  Campaign  of  Sydney  Baker  Gets  a  Lot  of  Attention  But  Is 

them  advantages  not  only  in  the  Lincoln  Meter  Com-  ^  Rwrlced  bv  Manv  ReSDOnsible 

Canadian  but  Empire  markets  as  *  tta«ed  Oy  ma^  ResponsiDlc 

^  been  consolidated:  Hubbard  Port-  Leaders  Ot  Opinion 

Contributing  Factors.  Company  of  Canada,  Ltd.,  - 

Not  a,  few  outside  concerns  that  doubled^the^capacfty°of  thefr  prami  OTHER  METHODS  ADVOCATED  TO  GET  “RIGHTS” 

have  located  in  this  country  recent-  isgg.  Canada  Dry  Ginger  Ale.  Ltd.,  - - 

ly  cited  their  reasons.  Among  these  jg  spending  $125,00(>  at  the  Toronto  Marwiiiie  Bure««  The  Financini  Timea 

was  that  the  market  for  their  prod-  plant  for  alterations  and  Improve-  Halifax. — ^When  L.  L.  Snell,  bread  tlon  while  the  miners  of  Nova  Scotia 
ucts  had  grown  to  such  an  extent  m  ments;  Willys  Overland,  Ltd.,  auto-  manufacturer  of  Sydney.  N.S.,  came  are  walking  the  streets  and  Canada 
Canada  that  branch  plants  were  ful-  mobile  manufacturers  are  building  out  publicly  a  few  days  ago  and  ad-  is  importing  something  like  16,000,- 
ly  warranted.  Other  contribuUng  ^  $20,000  addition  to  their  plant:  vocated  what  practically  amounts  000  tons  a  year  of  bituminous  coal? 
factors  were  cheap  power,  favorable  xegbitt  Electric  Manufacturing  Co.,  to  a  boycott  of  Ontario  goods,  "while  What  is  the  use  of  talking  about  na- 
arrangements  made  with  munici-  makers  of  electrical  appar-  manufacturers  of  that  Province  tlonal  policies  while  hundreds  of 

paiitie,s.  ana  recognition  or  the  po-  gt^g  ^ave  moded  into  larger  quar-  maintain  their  present  attitude  to-  Cape  Breton  steel  workers  are  sub- 

tentialities  for  business  offered  in  f^rs  and  installed  equipment  which  wards  us,”  he  became,  in  a  short  slsUng  on  community  relief  and  the 

.V  .  2.  doubles  their  capacity:  Wlndeler  time,  well  known  by  name  all  over  rest  of  Canada  is  importing  some- 

While  the  centres  in  which  Indus-  Electric  Company  has  moved  Into  Canada  for  his  proposals  were  wide-  thing  like  a  million  dollars  worth  of 

tries  locate  benefit  the  most,  thees-  quarters  giving  it  necessary  ly  heralded  and  variously  comment-  steel  a  day?” 

tablishment  of  industries  is  bound  additional  space:  O’Keefe  Beverage  ed  upon.  Mr.  Snell  based  his  opln-  Marltlmers.  he  adds,  can  buy  a 

to  be  reflected  in  the  country  s  busi-  Company,  Ltd.,  is  erecting  a  $90,000  ion  on  the  fact  that  Nova  Scotia  has  light  automobile  in  the  State  of 

ness  generally.  .  ^  ^  ^  addition  to  its  plant  on  Dalrousie  coal  to  sell,  millions  of  tons  of  It,  Maine  for  $800,  but  Ontario,  through 

According  to  figures  furnished  by  street.  also  steel,  manufactured  In  one  of  its  voting  power  in  the  Federal 

Hubert  B.  Keenleyside,  general  man-  ranadian  Proanerltv  Comnanv.  ^b^  einAot  nionto  nf  fh«  wnriH  House,  comnels  them  to  pay  Ontario 


Novelty  Textile  Printing  Works  : 
Sangamo  Electric  Company  of  Can- 


than  export  to  Canada,  as  this  gave  ^  .V  t  , 

them  advantages  not  only  in  the  ’  Meter  Com- 


Canadian  but  Empire  markets  as 

^  been  consolidated:  Hubbard  Port- 

rnntribiifinir  Factors  ^®”  (Company  of  Canada,  Ltd., 

toninnuting  Factors.  Chenille  Company.  Ltd.,  have 

Not  a  few  outside  concerns  that  doubled  the  capacity  of  their  prem- 
have  located  m  this  country  recent-  isgg.  Canada  Dry  Ginger  Ale.  Ltd., 
ly  cited  their  reasons.  Among  fiiese  jg  spending  $125,00(>  at  the  Toronto 
was  that  the  market  for  their  prod-  pjant  for  alterations  and  Improve- 


and  one  of  the  largest  importers  of 
the  province,  said  the  tariff  should 
be  adjusted  to  help  the  Maritlmes, 
adding  that  a  boycott  would  be  jus¬ 
tified  until  such  handicaps  were  re-  ■ 
moved. 

There  is  no  doubt,  states  E.  C. ! 
Atkinson,  M.L.A.,  for  Sunbury,  N. ; 

B.,  that  the  tariff  does  not  help  the 
east  or  the  far  west  but  only  the 
central  provinces  where  Industry 
and  population  are  centralized, 
whilst  Hon.  C.  D.  Richards,  Minister 
of  Lands  and  Mines,  and.  in  all  like¬ 
lihood,  Premier  of  New  Brunswick 
in  a  short  time,  refusing  to  comment 
said:  “As  far  as  the  purchase  of 
coal  by  Central  Canada  is  concern¬ 
ed,  we  passed  a  resolution  before 
the  HoPse  adjourned  endorsing  the 
idea  of  a  Canadian  fuel  policy.” 

Differing  Opinions.  I 

The  president  of  the  Campbellton,  I 
N.B.,  Board  of  Trade,  endorsed  the 
policy  of  a  boycott,  as  did  also  other 
leading  men  in  business  there,  whilst 
business  men  in  Charlottetown,  P.E. 

I.,  expressed  the  idea  that  the  Snell 
proposals  are  not  practical. 

No  comment  was  obtainable  from 
Hon.  W.  K.  Hall,  attorney-general 
of  Nova  Scotia  and  acting  Premier 
A.  N.  Jones,  president  of  the  Hali¬ 
fax  Board  of  Trade. 

J.  G.  Harrison,  president  of  the 
Saint  John  Board  of  Trade,  stating 
that  he  is  absolutely  not  in  favor  of 
a  Maritime  boycott  against  Ontario, 
said  that  it  is  an  unfortunate  idea 
coming  at  a  time  when  conditions 
are  calling  for  co-operation  and  uni- 
tv  of  purpose.  Mr.  Harrison  believed 
that  adjustment  on  prices  of  goods 
manufactured  in  Central  Canada  to 
overcome  the  handicap  of  freight 
rates  east  and  west  so  that  the  cost 
to  the  residents  of  both  extremes 
would  be  the  same  as  in  Central 
Canada  should  be  made.  A  man 
buying  an  automobile  in  Saint  John  1 
that  is  manufactured  in  Ontario  pays ; 
from  $25  to  $75  more,  due  to  freight 
charges,  he  said. 

M.  E.  Agar,  M.L.A.,  a  former  Com-  | 
missioner  of  Saint  John,  stated  thit  ' 
while  there  is  danger  in  a  policy  of 
boycotting  in  the  future  welfare  of 
the  country  at  large,  at  the  same 
time  the  people  of  the  Maritimes  have 
to  live  just  the  same  as  tho.se  living ! 
in  Quebec  and  Ontario.  In  all  sec- ; 
tions  of  the  Dominion,  if  this  country  ’ 
is  to  go  ahead,  there  must  be  a  pol-  i 
Icy  of  give  and  take  or  else  those : 
living  in  the  extreme  eastern  and 
western  sections  will  become  dissat- 1 
Isfied.”  i 

Not  a  Real  fure. 

A.  P.  Paterson.  Saint  John,  one  of; 
the  most  prominent  men  in  the  | 
Maritime  Rights  movement,  a  former 
president  of  the  Transportation  Com¬ 
mission  of  the  Maritime  Board  of 
Trade,  and  author  of  jaThe  True 
Story  of  Confederation,"  said  he 
could  not  see  how  boycotting  one 
city  of  Central  Canada  in  favor  of 
another  city  of  Central  Canada  will 

remove  the  cause  or  effect  a  cure  for  - 

the  economic  injustice  by  which  the  went 
Maritimes  are  suffering  within  this  sided 
federal  union  of  provinces.”  He  to  are 
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BATTLESHIp'lSSrLINOLEUM 


Bii! 


Ron  &  MacJenald, 
Architects. 

Gee,  A.  Fuller  Cnmpttty 
of  Canada  Ltd., 
Cetural  Contractori, 


ivj»j  IIarchitects 

||b  U  I  L  D  I  N  G 

y ;]  H  3 1  Desimed  for  Mlf-use 

by  the  profession  for 
3  J 1 9  j  which  it  is  named,  the 

Architects  Building, 
n  d  3  J  J  ■  crow  ning  historic  Bea- 

IJITv"'-  '■®'’  Hall  Hill.  Mont- 
’  real,  embodies  all  that 
li  J  J  J  V  !  -  '  is  modern  in  equip- 

'  J  j  u  i  I  and  conveniences. 

■  Including  of  cour^, 

O  Dominion  Battleship 

'  •  “  ^  -  I  2  Linoleum  floors. 

’  I  I  Dominion  Battleship 

iW>  a  Linoleum  is  permanent, 

quiet,  restful,  sanitary. 
' ~  /a  r  for  general  or  private 
I  '  '  offices,  boardrooms,  cor- 

yr  :  :  ridors. 

a  K  ■  Made  in  three  qualities, 
?  ■  M  :  AAA  in  eight  colours;  A  A 

E  [  ‘  and  A  in  five.  Special 

•  I  shade  oh  ainable  for  large 

^  E  :  ^  contracts.  Installed  by  all 
E  :  [  •  large  house  furnishing  and 
t'  ErEP  departmental  stores. 

Write  us  for  sampies  and  literature. 

Dominion  Oilcloth  &  Linoleum 
Company  Limited  Montreal 

"How  much  of  your 
Overhead  is  Underfoot?” 


on  to  state  that  “The  one-1  by  unjust  transportation  handicaps 
commercial  relations  referred  which  have  been  imposed  on  the 
.  in  my  opinion,  chiefly  caused  (Continued  on  page  14.) 


THE  VAST  MAJORITY  DEMANDS  GILLETTE 


ness  generally.  .  ^  addition  to  its  plant  on  Dalrousie  coal  to  sell,  millions  of  tons  of  It,  Maine  for  $800,  but  Ontario,  through 

According  to  figures  furnished  by  street.  also  steel,  manufactured  In  one  of  its  voting  power  in  the  Federal 

Hubert  B.  Keenleyside,  general  man-  Canadian  Prosperity  Company,  the  finest  plants  of  the  world,  yet  House,  compels  them  to  pay  Ontario 
ager  of  the  Toronto  Industrial  Com-  manufacturers  of  laundry  and  pow-  markets  for  It  are  lacking  In  indus-  manufacturers  $1200  for  it.  That, 
mission,  since  the  new  commission  garment  presses,  have  taken  over  trial  Ontario  whilst  millions  ot  tons  he  says,  is  a  one-sided  commercial 
was  formed  a  little  more  than  two  larger  premises.  This  firm,  which  is  of  coal  and  millions  of  dollars  worth  relation,  adding,  “We  say  that  if  we 
years  ago,  64  new  industries  of  out-  a  subsidiary  of  a  concern  of  the  of  steel  are  Imnorred.  are  required  to  pay  more  than  the 

side  origin  have  been  established  in  game  name  in  Syracuse,  N.  Y.,  was  In  a  subsequent  statement,  Mr.  adjacent  market  price  for  manufac- 
the  Toronto  industrial  area.  Of  this  established  in  Toronto  a  year  and  a  Snell  added:  “What  we  want  Onta-  tured  goods,  Ontario  should  be  will- 
total,  14  were  established  during  jj^if  ago.  James  Morrison  Brass  rlo  to  do  is  to  wake  up  and  take  an  ing  to  pay  more  than  the  adjacent 
the  commission  s  partial  year  of  op-  Company  have  made  arrangements  intelligent  Interest  in  our  situation,  market  prices  for  our  coal.  That  Is 
eration  in  1929  while  29  were  estab-  manufacture  Important  products  We  have  no  fear  that  once  they  lin-  what  we  want  to  Impress  upon  our 
lished  in  1930  and  21  since  January  formerly  made  in  the  United  States  derstand  it  properly  their  natural  friends  in  Centra!  Canada.” 

Isl  this  year.  Since  the  tariff  chan-  an,j  have  moved  into  larger  prem-  patriotism  will  cause  them  to  rally  M.  Snell’s  pronouncement  aroused 
ges  last  fall,  the  commission  has  jggg  ^r  r  MacDonald  &  Company  to  our  support’’  considerable  Interest  throughout  the 

dealt  with  many  enquiries  from  ^jjj  manufacture  parts  of  Inclnera-  Speclflylng,  he  added  that  what  Maritimes  and  was  the  cause  of 
British,  United  States  and  forei^  tor  equipment  formerly  made  in  the  Nova  Scotia  wants  is  2,000,000  tons  much  comment  Mayor  W.  D.  Mor- 
industrialists  regarding  the  detail-  United  States:  Guide  Motor  Com-  of  coal  additional  orders  and  600,000  rlson  of  Glace  Bay,  which  is  in  the 
ed  advantages  of  the  Province  of  ^pany  is  erecting  a  substantial  addi-  tons  of  primary  iron  and  steel  or-  heart  of  the  coal  fields,  endorsed 
Clntario,  and  of  Toronto,  it  chief  flon  to  its  plant:  Arrow  Bedding,  ders.  As  to  coal  sales  in  Ontario,  the  proposition  that  Maritime  mer- 
city  and  m^ufacturing  centre.  ^  has  taken  over  additional  space  he  says,  they  can  be  accomplished  chants  refrain  from  buying  Ontario 

Hide  Range  of  I  roducts.  for  installation  of  new  equipment:  by  an  adequate  tariff  on  soft  coal  made  goods  until  such  time  as  the 

Those  industries  that  have  al-  National  Meter  Company  of  Canada,  entering  the  country  and  by  subsi-  people  of  that  province  support  an 
ready  located  in  Toronto  and  dis-  Ltd.,  is  now  manufacturing  every  dlzlng  the  use  of  Nova  Scotia  coal  Incceased  tariff  on  coal  and  steel, 
trict  represent  a  wide  range  of  pro-  pg^t  of  its  product  at  the  Toronto  on  C.N.R.  and  C.P.R.  lines  from  Similar  endorsation  was  given  by  the 


ducts  and  many  of  them  are  Impor-  plant. 

tant  in  scope.  Considering  those  Schaefer-Ross 


that  have  come  to  'Toronto  the  fol-  Ltd.,  three  months  after  starting  tons. 


Brockville  to  divisional  points  as  far  secretary  of  the  Glace  Bay  Board 
Canada,  west  as  required  to  absorb  2,000,000  of  Trade  and  the  Glace  Bay  branch 


lowing  may  be  mentioned: 
Shaefer-Ross  of  Canada,  Ltd.,  at 


operations  here,  found  it  necessary 
to  double  manufacturing  floor 


Coal  Tersns  Automobiles. 


of  the  Canadian  Legion,  opinion  be- 
Ine  expressed  that  It  is  the  only 


•What  is  the  use,’’  he  goes  on  to  say,  economic  weapon  to  Impress  upon 


filiated  with  a  Rochester,  N.Y.,  con-  gpgpg.  Toronto  Brass  Machine  &  “of  pious  prating  about  national  uni-  (Ontario  the  Justice  of  the  Maritime 


cern  of  the  same  name,  and  manu¬ 
facturers  of  counter  and  window 
displays. 

Hand  Firework  Co.,  ^td.,  M/ifh  and  Page  advertisements  in  the 

which  took  over  the  Dominion  Fire-  *  UriliCro  rr  fCfl  ^Jr  UflU  Sydney  papers  announcing  his  In- 

works  Co  at  Dixie,  and  transferred  fnifirs  in  Cinfld  Shnn^  t®ntion  of  buying  no  more  raw  ma- 

same  to  Toronto.  iniLiatlVe  JATe  Iff  VJUWtf  hJfKfffC  ^grlals  from  Toronto  but  ot  buying 

Campbell  Soup  Company,  Ltd.,  - - — -  jq  Quebec  where  some  2,690,000  tons 

subsidiary  of  the  United  States  com-  Chicago. — Paul  Potter,  the  Chlca-  of  a  decade  of  misconceived  agita-  of  Nova  Scotia  coai  are  sold  annu- 
pany,  with  a  capital  of  $2,000,000,  _  1  .  tlon.  allv 

will  be  an  Important  buyer  of  Can-  Tribune  s  agricultural  editor,  has  farmers  for  Mkyor  C.  H.  Blakeny,  of  Moncton, 

adian  farm  products.  been  making  a  survey  of  farming  whose  lot  most  of  the  tears  were  n.  B.,  president  of  the  Maritime 

Packard  Cable  Company  of  Can-  conditions  in  southern  and  central  shed  were  precisely  those  who  de-  Board  of  Trade,  while  stating  that 
ada.  Ltd.,  subsidiary  of  Packard  Wisconsin.  “His  findings  must  be  served  the  smallest  measure  of  sym-  h®  is  not  in  accord  with  the  spirit 
Electric  Co.,  of  Warren.  Ohio,  man-  riisaTiiiointin^  to  nrofnasionni  rmak  Pathy-  «  Is  Impossible  to  spend  of  reprisals  stated  that  the  situaUon 
ufactures  ignition  sets,  battery  ca-  ojsapomung  10  proressionai  croaa-  ^  months  a  year  In  in  the  Nova  Scotian  coal  fields  Is 

hies  and  other  accessories.  ®rs,  says  the  Tribune.  There  have  business  of  growing  wheat.  It  of  such  vital  Importance  to  the  Mar- 

Hull  Nut  Companj,  Ltd.,  prepares  been  times  when  Wisconsin  farmers  would  he  strange,  indeed,  if  a  man  itlmes,  that  efforts  have  been  re- 

and  packs  all  kinds  of  nuts.  made  more  money,  but  he  finds  that  with  moderate  capital  could  earn  a  peatedly  made  by  the  Boards  of 

Hammond  Company  of  Canada,  ..  mnnapori*  nnii  TiantAr  substantial  living  if  all  he  did  was  Trade  to  secure  necessary  protec- 

Ltd,.  associated  with  DeForest  Cros-  j  ,  °  „  j  .v  plant  and  harvest  wheat.  No  one  tion  of  the  coal  industry  against  for- 

ley  Radio  Co.,  has  the  Canadian  workers  are  doing  well  despite  the  gjgg  ^an  do  it  while  idling  for  eight  dgn  importations.  It  is  inconcciv- 
rights  for  the  Hammond  Clock  Co.,  prevailing  depression  In  the  prices  or  ten  months.  The  ordinary  farnjer  able,  he  went  on  to  say,  for  Cana- 
of  Chicago.  It  is  Canadian  owned,  of  agricultural  products  of  almost  who  does  nothing  but  raise  wheat  dlans  to  send  millions  of  dollars  to 
Herbert  Hosiery  Mills,  Ltd.,  sub-  all  kinds.  can  expect  to  make  a  good  living  the  United  States  and  other  coun- 

sidiary  of  a  firm  of  the  same  name  For  example,  a  breeder  of  blooded  only  if  there  is  an  enormous  demand  tries  to  secure  fuel  while  their  own 
in  Norristown,  Pa.  sheep  has  employed  his  338  acres  at  or  a  dangerous  undersupply  of  country  possesses  coal  reserves  of 

Tremco  Manufacturing  Co.  (Can-  Sun  Prairie  in  fattening  lambs  from  wheat  in  the  world:  that  situation  such  vast  proportions  and  Cana- 
ada).  Ltd.,  is  erecting  a  factory  at  the  western  ranges  for  market.  In  existed  dusing  the  war  years  but  it  dlan  miners  are  out  of  work  because 
Leaside,  Toronto  suburb,  for  manu-  all  he  had  handled  14,000  of  them  has  not  existed  since.  Ordinarily  of  lack  of  protection  in  the  home 
facture  of  waterproofings,  caulking  and  expects  to  average  a  profit  of  60  there  is  a  rough  equality  in  the  re-  markets.  While  very  much  deprecat- 
and  glazing  compounds  an  ?  allied  cents  a  head.  Some  farmers  are  wards  which  the  world  gives  to  men  ing  the  character  of  the  Snell  pro- 

lines.  It  is  affiliated  with  company  feeding  their  stock  in  .part  on  pea  per  hour  of  labor.  The  wheat  farmer  posals,  Mr.  Blakeny  said  that  it 

of  same  name  id  Cleveland,  Ohio.  vines  and  pea  pods  which  hitherto  has  no  claim  to  special  considera-  only  further  emphasized  the  need 


(Continued  on  page  14.) 


Farmers  With  Energy  and 

Initiative  Are  in  Good  Shape 


ty  and  national  policies  of  protcc-  case. 

— — -  Advertising  Employed. 

•  Mr.  Snell  introduced  his  campaign 


International  standard 

of  quality 


sidiary  of  a  firm  of  the  same  name 
in  Norristown,  Pa. 

Tremco  Manufacturing  Co.  (Can- 


lines.  It  is  affiliated  with  company  feeding  their  stock  in  .part  on  pea  per  hour  of  labor.  The  wheat  farmer  posals,  Mr.  Blakeny  said  that  it 
of  same  name  id  Cleveland,  Ohio.  vines  and  pea  pods  which  hitherto  has  no  claim  to  special  considera-  only  further  emphasized  the  need 
Curtis  Lighting  of  Canada,  Ltd.,  have  been  a  waste  product  of  the  tion  above  the  plumber,  the  delica-  for  action  and  he  urged  that  a  dele- 


makes  lighting  equipment.  The  par-  canneries  in  Wisconsin.  With  grain  tessen  store  proprietor,  the  tailor,  gatlon  representing  every  Board  of 
ent  company  is  in  Chicago.  feeds  at  70  per  cent  of  their  pre-  and  the  diversified  farmer,  all  of  Trade  in  the  Maritimes  go  to  Ot- 

Leland  Electric  of  Canada,  Ltd.,  war  value  and  animal  products  at  w'ho  would  laugh  at  the  notion  that  tawa  and  demand  action  that  would 
manufactures  fractional  horse  pow-  substantially  the  pre-war  level, there  they  could  earn  a  decent  living  in  a  remedy  the  situation, 
er  electric  motors,  automatic  sign-  is  a  wide  margin  for  profit  open  to  three  month  year.  In  Chatham  and  Newcastle,  B., 


JOIN  the  largest  gallery 
in  the  finals  and  you 
watch  a  champion.  The 
minority  always  chooses  an 
outstanding  player  or  a 
superior  product.  This  is 
die  reason  for  Gillette’s 
overwhelming  leadership 
~  and  its  world-wide 
acceptance  as  the  standard  of  razor  blade 
quality.  In  the  seasoned  judgment  of  more 
than  a  hundred  million  men  here  and  abroad 


— Gillette  is  unequalled  for 
shaving  comfort  and 
convenience.  Every  stroke 
with  diis  blade  is  sleek  and 
sweet — almost  incredibly 
cool  and  pleasant.  Double 
pF  edges  give  you  double 

service— 100^  greater 
value.  For  absolute 
assurance  of  uniform  high  quality  and 
matchless  shaving  results  the  majority  of  men 
say  ^Gillette”  when  they  buy  razor  blades. 


flashing  equipment  and  mercury  the  man  who  will  take  advantage  of 
switches.  The  parent  company  is  in  it. 


Dayton,  Ohio. 

Eastern  Power  Devices.  Ltd.,  man- 


‘"The  agricultural  industry  ii 
many  sections  of  this  country,"  de 


of  “Mr.  Potter’s  dispatches  show  prominent  men  supported  the  Snell 
clearly  thal  the  farmers  with  energy  boycott  proposals.  J.  Leonard 
in  and  initiative,  who  are  willing  to  O’Brien,  former  speaker  of  the  New 
le-  work  around  the  calendar,  can  make  Brunswick  Legislature  stated  that 


ufactures  high-tension  disconnect-  Clares  the  Tribune,  “is  the  victim  of 'a  living.  It  is  time  that  more  were"  “it  should  he  apparent  to  Ontario 


ing  switch  equipment,  formerly  dis-  its  political  friends. 


have  said  about  that  and  less  about  the  that 


trlbuterf  by  them  for  Industrial  En-  groaned,  lamented,  and  legislated  farmers’  miserable  lot.  There  is  a  Confederation  we  must  have  mu- 
gineering  Co.  of  Greensburg,  Pa.  year  in  and  year  out  until  they  have  living  to  be  made  in  the  fertile  tual  understanding  if  not  volun- 

Superior  Zinc  Corp.  of  Canada,  succeeded  in  crippling  the  market-  lands  of  the  central  west  by  those  tarlly,  then  for  self  -  preserva- 
Ltd.,  is  establishing  a  secondary  zinc  ing  processes  and  convincing  many  with  the  will  to  earn  it:  but  years  tlon  by  such  action  as  suggested  at 
refiaery  in  Toronto.  The  Canadian  farmers  that  their  future  is  hope-  of  political  agitation  have  under-  Sydney,”  and  James  Stables,  presl- 
Rnmely  Co.,  Ltdd.,  and  Superior  less.  Far  from  improving  matters,  mined  confidence  and  morale  to  the  dent  of  the  Newcastle,  N.  B..  Board 
Zinc  Corp.,  of  Philadelphia,  are  in-  the  politicians  have  made  them  far  point  where  many  farmers  who  of  Trade,  endorsed  the  Snell  pro- 
terested.  worse.  The  costly  failure  of  the  might  succeed  are  discouraged  from  position.  D.  S.  Creaghan,  promi- 


Gillette 

A  Z  O  R  LA.D  E  S 


terested.  worse.  The  costly  failure  of  the  might  succeed  are 

l^erett  &  Barron  of  Canada,  Ltd.,  Farm  Board  is  the  perfect  flower  making  the  effort.’ 


position.  D.  S.  Creaghan.  promi¬ 
nent  merchant  of  Newcastle,  N.  B., 


1065  St.  Alexander  St,*  Montteat  QndMe 
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HIGH  DEGREE  OF 
EFFICIENCY  AT 
SHERRin  PLANT 


Reports  on  18-Month  Period  of  I 

Operations  From  Octo-  |  TLAHH1HI]  T^HE  economic  welfare  of  Canada  is  The  judges  of  The  Koyal 

her  1,  1929  1  so  closely  related  to  the  conditions  Bank  of  Canada  Economic 

_  ^  ^  of  the  agricultural  industry  that  the  j-  ,,  ,  . 

•OQ'ITOCT  -Concentrate  This  Year  On  revolutionary  changes  taking  place  ^  c,  ’ 

AooE.13  Ur  $0,007,907  Veins  Where  Valuable  recently  in  that  industry  are  of  Dr.  Oscar  D.  Skelton,  Un- 

- cu  •  j  paramount  importance.  The  develop-  der-Secretary  of  State  for 

Working  Capital  $536,330  With  onovnngs  Appeared  ment  of  the  gpoline  tractor,  and.  External  Affairs,  and  Mr. 

^  propert>M7"^ouyn  district  SinTSo ’ We^S^^  Beaudry  Uman,’  President 

biubes  5.66  to  1 — Output  1,-  which  has  hitherto  been  little  before  resulted  in  radical  changes  in  the  of  the  Canadian  Bankers 

800  Tons  Daily  the  public  but  which  is  now  about  technique  of  production,  and  the  Association,  awarded  the 

_  to  be  actively  developed  is  that  of  present  depression  through  which  r-  .  r»lar#»  Jn  1930-31 

A  v,;-.!,  nf  on^  Powcll  Mining  Propccties  (Rouyn)  agriculture  is  passing,  has  stimulated  .i  • 

A  hi^h  degree  of  efficiency  and  The  claims  have  previously  interest  in  the  mechanization  of  competition  this  paper  on 

economy  in  the  treatment  of  mine  been  opened  up  by  private  capital  farming.  Two  methods  of  meeting  the  ‘‘The  Exonomy  of  Machine 

ore  has  been  shown  in  the  opera-  but  the  company's  stock  has  lately  existing  situation  are  commonly  under  Production  in  Agriculture”. 

tions  of  Sherritt-Gordon  concentra-  eome  on  the  market  and  is  being  ac-  discussion,  viz.,  rationalization  and  _ 

fnr  =inro  fhn  find  nniT,air,.r  -n-oo  fivcly  traded  in  on  the  Montreal  stabilization.  Stabilization  of  prices  is 

tor  .since  tne  iirst  grinciino  was  (unlisted)  and  on  the  New  York  being  advocated  as  a  method  of  pro-  reduced  between  1860  and  1894  from 

done  on  March  10.  last,  states  the  Produce  Exchange.  The  company  tecting  grain  producers  from  the  35 hours  to  11  ?_2  hours, 
annual  report  which  covers  a  jieriod  i  has  an  authorized  capital  of  3,000,-  adverse  effects  of  the  depression.  This  reduction  in  labor  has  resulted 

of  18  mouth.s  from  October  1,  1929, '000  $1  par  value  .shares  of  which  Rationalization  refers  to  a  process  by  lb  b  larger  acreage  operated  per 

to  April  1,  ,1931.  2.005.718  shares  have  been  issued,  which  producers  may  adjust  the  worker.  Since  1850  the  average  acres 

“The  entire  plant  has  now  been  I  Quotations  for  the  shares  have  been  internal  management  of  the  farm  to  of  improved  land  per  worker  in  the 
tested  under  operating  conditions,”  I  in  the  neighborhood  of  40  to  45  present  circumstances  and  safeguard  United  States  has  increased  steadily 
.savs  C.  D.  Kaoding,  consulting  en-  cents.  their  farm  business  against  similar  from  30  acres  to  49  acres  in  lJ-5,  ana 

ginecr,  “and  has  performed  accord-  Thus  far  some  $200,000  has  been  occurrences  in  future.  The  former  is  t^he  figures  for  Canada  show  that 

ing  to  expectations.”  Except  for  a  expended  on  the  Powell  property  a  doubtful  temporary  expedient,  the  between  1881  and  1891,  acres  ot  larm 

few  details  on  minor  adjustments  and  11,000  feet  of  surface  trench-  latter  a  permanent  change  calculated  land  per  worker  increased  95 im- 
incidcntal  to  the  commencement  of  ing  and  2,200  feet  of  diamond  drill-  to  secure  stability  for  the  industry  by  proved  land  per  worker  105 ana 
milling  operations  have  been  eon- '  ing,  as  well  as  surveying,  mapping,  adaptation  to  the  recent  improve-  cr^  acres  per  worker  1 09 /p. 
tinuous  on  light,  loads  and  results  I  otc.,  165  feet  of  .shaft  work  and  490  ments  m  agricultural  macninery.  This  tendency  has  “ 

have  been  .satisfactory  •  from  the  I  feet  of  drifting  and  cross-cutting  on  lorreasing  Meehanlzatinn.  productivity  , 

start.  !  “R”  showing,  210  feet  of  shaft  work  The  development  of  agricultural  agrmulture  The  American  1  arm 

“The  ore  coming  from  various  I  aod  275  feet  of  drifting  on  the  machinery  has  been  most  rapid  since  in 

openings  ha.s  been  averaging  3.5  per  I  Powell  Gold  vein.  the  beginning  of  the  nineteenth 

rent.,"  .Mr.  Kaeding  continues,  “the  It  is  stated  that  the  “F”  ore  body  century.  Prior  to  that  time,  the  farmer  increase 

indicated  extraction  well  over  90  per  averaging  4.1  ft  wide  (17  ft  at  one  agriculturists  had  at  their  disposal  a  .  bv 

rent,  and  the  grade  of  the  concen- 1  Point)  and  350  ft.  long  carries  an  variety  of  looks,  mainly  for  cultural  rb”  So^^^ 

t  rate  produced  24  per  cent.  It  should  ;  average  of  approximately  89r  cop-  purposes,  but  it  was  not  until  about  orcranization  is 

be  recalled  that  in  our  last  report  I  Por  and  about  $1.50  in  gold  and  sil-  1830  that  there  was  sufficient  diver-  ,  ‘A.  eauinment 

we  stated,  ‘an  average  net  produc- I  ver  values.  With  low  prices  for  cop-  sity  of  equipment  to  justify  the  term.  ^  „  -j.  product 

tion  of  48  pounds  of  copper  will  |  Per  nicfal  it  is  not  planned  to  do  any  agricultural  machinery.  Following  he  redimed  According  to  North 

result  from  the  treatment  of  the  i  active  work  at  present  towards  its  the  advent  of  the  reaper,  machines  for  r5aL,„  «  °lVe- .’.*1,0  combine 

ores.’  and  also  ‘will  produce  copper !  active  development  but  the  poten-  agricultural  purposes  were  being  in-  "^re'  .  5175  ppr  acre 

concentrate  assaying  20  per  cent.  1  tialities  of  the  orehody  are  regarded,  troduced  so  rapidly  that  1850  is  straight  combined 

copper.'  The  former  figure  was  to  depth,  as  very  pro-  recorded  by  historians  as  the  begin-  "  crop  is 

ha.-ed  upon  a  recovery  of  90  por  m'S'ns-  .  .  windrowed  and" nicked  up.” 

rent,  of  the  2.75  per.  cent.,  average]  ‘Phis  year  it  is  planned  to  concen-  agriculture.  Since  then  the  important  ability  to  save  labor,  extend 

mine  grade.  les.s  the  smelting  loss !  fate  on  the  “Powell  Gold  Vein”  and  inventions  of  the  binder,  the  gasoline  the  crop  acreage  increase  produc- 
in  reducing  concentrate  to  blister  "^'ofh  Show'ing”  where  values  from  tra^or  and  the  combine  have  brought  tion  and  at  the  san^c  time  reduce  costs 
copper.  The  fact  that  the  final  pro-  channel  samples  up  to  $24.80  in  gold  with  them  implements  adapted  to  all  ""ables  the  individual  farmer  to 

duct,  the  copper  concentrate,  is '  Per  ton  has  been  found.  Further  phases  of  agricultural  operatmns.  secure  higher  net  income.  C.  D. 


work1n.g  rapitill  ratio  of  5.66  to  t. 
In  the  previoiKs  year’s  statement, 
considerably  more  cash  was  shown, 
most  of  which  had  been  used  for 
completion  of  the  plant  and  prelim¬ 
inary  mining  work. 

pomTROu^ 

PLANNING  WORK 


The  Economy  of  Machine 
in  Agriculture 


Production 


By  ANDREW  STEWART, 
Manitoba  AKiimltnral  CtolIeKO. 


'HE  economic  welfare  of  Canada  is  I 


ASSETS  OF  $8,837,967  j 

Working  Capital  $536,330  With  I 
Ratio  of  Current  Assets  to  Lia- 


TTie  judges  of  TTie  Royal 
Bank  of  Canada  Economic 
Fellowship  Competition, 
Dr.  Oscar  D.  Skelton,  Un¬ 
der-Secretary  of  State  for 
External  Affairs,  and  Mr. 
Beaudry  Leman,  President 
of  the  Canadian  Bankers* 
Association,  awarded  the 
first  place  in  the  1930-31 
competition  this  paper  on 
‘‘The  Exonomy  of  Machine 
Production  in  Agriculture”. 


duct,  the  copper  concentrste.  is !  P^^r  ion  nas  neen  lounn.  i-'uriner  u,  secure  higher  net  income.  C.  D. 

well  above  our  estimate,  is  encour-  kinsman  Ws  of  conditions  in_  the 

aging.  Of  (be  gold  and  silver  con- 1  he  done  as  well  as  underground  de-  huence  on  agriculture,  have  been  United  States:  ‘  In  general  the  farm 

tent  of  the  ore.  it  was  estimated  that '  velopment.  of  operators  in  the  States  having  a  high 

.seventy  per  rent,  would  he  saved  I - utilization  of  power  per  worker  are 

with  the  copper  concentrate,  and  ,  Mandv  Mines  ReOOrt  nafioVal  fnd  ntl^naOnial  lad’.in  to  shown  to  have  a  correspondingly  high 

thi.s  figure  has  been  realized.  The  ‘I,  ?nHLfrfai  net  income.  This  circumstance  would 

full  load  results  have  vet  to  be  do-  $171,785  Liquid  AssetS  :  J*’®  ’”^9"  indicate  that  the  extensive  use  of 

termined.  as  well  as  the  operating  - - -  '  l°“al^aGoranH  power  and  labor  saving  equipment,  if 

costs,  but  so  far  as  indicated  at  The  annual  meting  of  stockhold- 1  cultural  production.  The  growth  of  effectively  employed,  is 

this  stage,  we  are  justified  in  being  ers  of  .Mandy  Mines,  Limited  will  be  agriculture  under  a  commercial  ecom-  Profitable.  That  Canadian  pr  - 

’  held  in  Philadelphia.  Pennsylvania.  o7mSine''Sods'^^s  i^^^ 

“PeJrH  nT  Z  '^‘‘cording  to  noticc !  expansion  of  population  on  to  the  "Pi'?" 

Rcp,arding  the  final  cost  of  pro- 1  reachin;:;  shareholders.  The  ^:afher-  dark-colored  soils  and  this  factor  ^  ^ ^mdiippH  hv 

wi"";  determining  fac-  |  ing.  it  is  stated,  will  be  for  the  elec-  combined  with  the  development  of  T  w'^aU^werklColnted  to^i 

f  ®  and  tion  of  directors  only.  transportation  facilities,  enabled  the  frianf^nr^ad  Sased  to  $1340 

recoverj  of  copper  in  pounds  per  At  the  end  of  the  year  the  com-  oroduets  of  North  American  aeri-  - 


,  P^r  I  At  the  end  of  the  year  the  com-  products  of  North  American  agri-  ",  k.,  co  ,• 

ton.^  The  operation  of  one  'unit  pany  had  casti  assets  and  securities i  culturists  to  enter  world  markets.  ToI’^t,;,"  vTir 

onij,  on  a  property, of  this  size,  is  amounting  to  $171,785,  which  com- 1  compete  successfully  in  these  markets 

nor  ronn  iiptvo  *0  -m  oL-  cr  rry-v^d  \  ^  ^  ^  ^  1  .»  /. 


The  relatively  high  standard  of 


V  A  It,  amoHDTing  to  wnicn  com- i  compete  successiuiiy  in  tnese  marKets  i*  j  ocrriPiiUnri^^t*?  on 

not  conducive  to  making  good  op-  pares  with  $198,777  reported  on  hand  with  products  from  other  areas  of 

orating  costs.  l  ortunately,  the  situ-  on  December  31,  1929.  No  balance  expanding  production  and  permit  an  ’puronean  or  Asiatic 

ation  IS  I’lite  flexible,  as  noted  in  sheet  has  been  issued  since  Dece.m-  advancing  standard  of  living  has  ne-  maintained  largely 

our 'last  nub  ishei  rennrt  .-inH  vr.ii  moo  rs,.*  .u-  o  oaa  nor.  of  countries  is  mainraineu  largely 


pul.  since  recoveries  arc  good.  With 


g  was  done  during  the  past  year.  I  nas  neen  me  loncrou  ng  lorre.  At  auction  and  conditions  in  Canada 
Due  to  the  low  price  of  copper,  the  I  times  expansion  has  been  inhibited  »  _  r  ,  agriculture.  Ap- 

4-U^  „ ; * , , « * h V  thp  fthspnrp  nf  adpnnat.p  pniiin-  .  .1  -.i  -  ii... _ : 


a  two-unit  operation,  once  the  min-  property  of  the  company,  situated  I  hy  the  absence  of  adequate  equip-  pj-oximatelv  Iwo-ihirds^of  the  aptri- 
ing  areas  are  further  opened  out,  a  south  of  and  adjoining  the  Fl.iu  Flon  j  m*’"t,  but  where  the  demand  has  culturalland  devoted  to  field  crops  is 
operation  will  be  pos-  in  The  Pas  district  of  northern  Man-  become  sufficiently  urgent,  the  mven-  .  nrairie  provinces,  where  topo- 

sihle,  with  more  nearly  average  itoba.  was  closed  down  during  the  tion  of  some  new  and  more  efficient  „,.onhv  climate  and  soil  are  conducive 
mine  grade.  At  the  present  It  is  ex-  entire  ,  year  1936,  with  a  watchman  machine  has  permitted  rapid  develop-  extensive  meThods.  These  condi- 

aaaJAv-  '‘'I  costs  will  be  in  rharge.  Although  no  estimate  of  a  t.  t  •  f  •  i  tions  are  accentuated  by  the  relative 

.  pproximately  9  cents  per  pound.”  possible  ore  has  been  made,  there  .  invention  is  cumula-  ^j^undance  of  land,  and  the  small 

No  mine  development  was  under- 1  is  at  present  ore  blocked  out  in  the  major.,  improvements  population  which  makes  labor  scarce 

taken  in  the  period  Under  review,  j  original  body  approximating  166,660  navP  accompanied  by  a  com-  ^pd  ppopgs^ates  producing  for  distant 

efforts  of  the  .staff  having  been  j  tons,  with  a  gross  value  of  from  $3,-  of  minor  machines,  all  con- 

centred  on  erection  of  the  concen-  066,666  to  $4,000,600.  When  the  time  production  rpa^pps  agriculture  in 

trafor  and  preparation  of  the  mine  is  ripe.  It  was  stated  some  time  ago.  J"®  loT  Canada  has  developed  through  the 

tor  proriuction,  Gonsequenily  no  ore  shipments  could  he  made  to  the  nin  w  ^  r^'  utilization  of  machinery  and  a  steady 

has  been  added  to  the  reserves.  no*;  smeltfer  which  is  now  operat-  nfTar.^  ZanWioT  increase  in  the  size  of  farms.  Past 

The  roncenfrato.-.  as  finally  de-  jn?  construction  of  farm  organization,  ^pd  present  experience  de- 

K  jrriAH  ana  _ ,  I  anrt  diinnfr  nerinris  nf  transition  J*  .  ■ _ , _ , 


population  production  in  the  United 
States  is  no  greater  now  than  it  was 
fifty  years  ago,  while  the  per  capita 
production  of  manufactured  com¬ 
modities  has  doubled  and  the  per 
capita  production  of  mining  has 
trebled  in  the  same  period.” 

Present  Day  Trends. 

Canadian  agriculture  is  passing 
through  a  transition  period  to-day. 
The  rapid  increase  in  the  efficiency  of 
inanimate  power  machines,  and  the 
combine,  w'hieh  tractors  have  made 
possible,  are  slowly  revolutionizing 
grain  production  on  the  prairies  and 
the  effect  is  being  in  all  phases  of  the 
industry.  Sales  of  tractors  and  com¬ 
bines  demonstrate  their  growing  use, 
and  to  secure  the  advantages  of  these 
machines  reconstruction  of  farm 
organization  is  necessary.  It  has  been 
authoritatively  stated  that  successful 
combine  operators  in  Saskatchewan 
are  those  who  adjust  their  farming 
methods  to  the  use  of  the  machines, 
and  the  prime  necessity  for  econom¬ 
ical  operation  of  both  tractors  and 
combines  is  a  larger  acreage  than  is 
found  on  the  average  horse  and  binder 
farm.  I 

The  figures  of  the  1926  Census  of 
the  three  prairie  provinces  indicate 
that  the  movement  to  increase  the 
size  of  farms  is  proceeding  rapidly.  _ 

To  meet  the  existing  situation  in 
agriculture  reduction  of  producing 
costs  is  essential  and'  the  only  per¬ 
manent  solution  to  present  problems. 
Careful  scientific  tests  show  that  the 
cost  of  producing  a  bushel  of  wheat 
can  he  reduced  by  efficient  machine 
methods  to  below  40c.  and  Mr.  Legge 
has  stressed  the  necessity  of  reducing 
production  costs  by  the  re-equipment 
of  grain  farms. 

The  problem  of  how  far  mechaniza¬ 
tion  may,  and  should,  affect  the 
organization  of  the  farming  industry 
is  receiving  considerable  attention  at 
this  time.  The  immediate  solution 
depends  on  discovering  what  organi¬ 
zation  will  permit  the  most  econom¬ 
ical  utilization  of  available  equip¬ 
ment.  Furure  developments  will  be 
directed  by  the  process  of  invention 
and  the  evolution  of  more  efficient 
machinery.  The  possibility  of  this 
should  never  be  lost  sight  of. 

At  present  two  processes  are  at 
work.  I 

/.  The  adaptation  of  the  individu¬ 
ally-owned,  family-Bized  farm  to  ma- 
ehine  methodic.  This  is  accomplished 
by  the  consoUdaiion  of  farms  into  larger 
units  or,  where  possible,  by  the  extension 
of  farmlands.  | 

Research  studies  in  Montana  reveal 
that  the  process  of  integration  of 
farms  has  made  rapid  advances  in 
that  State.  The  number  of  wheat 
farmers  declined  from  35,000  in  1915 
to  about  14,000  in  1930.  Between 
1924  and  1928,  the  average  size  of  a 
group  of  successful  farms  being 
studied,  increased  from  598  acres  to 
1,26.5  acres.  Many  farms  show  as  high 
as  800  to  1,000  acres  per  worker. 

The  same  tendency  is  reported  from 
other  parts  of  the  United  States,  the 
cause  being  attributed  to  the  increas¬ 
ing  use  of  tractors  and  combines;  and 
the  process  is  not  confined  to  wheat-  . 
farming  acreas.  The  mechanical  corn- 
picker  is  transforming  the  farm 
organization  in  corn-growing  districts. 
The  movement  is  likely  to  be  extended 
following  the  successful  appearance 
of  a  corn-combine  last  fall.  . 

It  is  suggested  that  the  economical ' 
size  of  a  family-grain-farm  in  Mont- 1 
ana  is  between  2,000  and  3,000  acres, 
and  under  Kansas  conditions  a 
similar  acreage  is  considered  the  most 
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efficient  unit. 

The  increase  in  acreage  is  achieved 
by  successful  competition  for  the  land, 
and  results  in  the  elimination  of  the 
high-cost  producers  and_  increased 
efficiency  of  production  in  the  in¬ 
dustry. 

2.  Concomitant  with  the  adaptation 
of  the  family  operated  farm  to  machine 
methods  there  has  been  an^  inrreased 
interest  in  the  industrialization  of 
agriculture  and  the  organization  of 
farms  on  a  factory  basis. 

It  has  always  been  considered  that 
the  human  element,  dependence  on 
weather  conditions  and  risk^  present 
insuperable  obstacles  to  industri¬ 
alization  of  farms,  but  recent  develop¬ 
ments  have  considerably  modified 
that  view.  “The  time  has  just  been 
reached  when  methods  of  production 
on  large  farms  can  differ  sufficiently 
from  those  followed  on  small  farms  as 
to  make  it  desirable  to  form  large 
farms  solely  to  take  advantage  of  the 
benefits  of  large-scale  production.” 

Available  data,  permitting  com¬ 
parison  of  results  achieved  by  family¬ 
sized  mechanized  farms  and  factory 
organized  farms  in  Montana,  fail  to 
establish  proof  of  any  greater  effi¬ 
ciency  of  production  under  the  latter 
system.  On  this  point,  Nourse  says, 
“We  shall  need  much  more  elaborate 
cost  studies  to  establish  unequivo¬ 
cally  the  net  economy  of  such 
methods.” 

Industrial  organization,  however, 
enables  managers  of  exceptional 
ability  to  confine  their  activities  to 
management,  marketing,  financing 
and  the  keeping  of  cost  accounts,  with 
consequent  profit  to  the  enterprise. 
The  investigators  in  Montana  found 
“unquestionable  evidence”  of  greater 
judgment  in  financial  matters  and 
superior  skill  in  the  marketing  of  grain 
and  general  business  of  the  farm  on 
the  part  of  large-scale  operators. 

Thd  possibility  of  economies 
through  efficient  management  of  in¬ 
dustrialized  farms  is  at  once  the 
propelling  and  the  limiting  factor. 
Operators  of  sufficient  managerial 
ability,  experience  and  skill,  are  rare. 

The  capital  required  for  land  and 
equipment  for  large-scale  farms  is 
necessarily  large  and  beyond  the 
reach  of  the  vast  majority.  In  addi¬ 
tion,  enterprizes  of  such  magnitude 
should  have  available  sufficient  liquid 
capital  for  operating  purposes  to  take 
advantage  of  improved  practices  and 
permit  additional  permanent  invest¬ 
ments  as  may  appear  desirable  from 
time  to  time.  The  difficulty  of 
financing  large-scale  undertakings  is 
the  strongest  argument  in  favor  of 
corporate  ownership.  Corporation 
farms  are  not  new,  hut  their  numbers 
are  likely  to  increase,  if  and  when 
factory  methods  ot  production  become 
more  prevalent. 

The  evidence  leads  to  the  conclu¬ 
sion  that  the  enlarging  of  the  family- 
sized  farm  will  continue  until  the 
maximum  acreage  that  can  be 


operated  from  one  point  is  reached. 
When  that  time  arrives,  and  during 
the  process,  managers  with  a  business 
bent  will  seek  to  enlarge  their  opera¬ 
tions  by  the  type  of  organization 
which  permits  of  division  of  labor. 

To  secure  the  adjustments,  which 
increasing  mechanization  necessitates, 
with  the  minimum  of  loss,  require 
further  investigation  of  many  proh 
lems,  including  capitalization  and 
methods  of  financing;  the  relative 
economy  of  different  sizes  of  ma¬ 
chines;  the  economical  farm  units  for 
the  available  equipment;  the  organ¬ 
ization  of  these  units  and  the  com¬ 
binations  of  machinery  which  secure 
the  greatest  economy. 

Increasing  mechanization  of  agri¬ 
culture  in  Canada  is  inevitable,  nut 
its  major  effects  will  be  most  evident 
in  certain  areas.  Grain-growing  re¬ 
gions  provide  the  most  favorable 
conditions,  but  the  economical  utiliza¬ 
tion  of  large  machinery  is  limited  by 
topography  and,  to  some  extent,  by 
climate.  For  these  reasons,  the  adap¬ 
tation  to  machine  methods  of  produc¬ 
tion  will  he  most  apparent  in  the 
level,  open-prairie  regions  of  Western 
Canada.  This  will  lead  to  a  con¬ 
centration  of  live-stock  farming  in  the 
park  land  areas,  and  where  the  topo¬ 
graphy  is  rough  or  broken. 

Coneliision. 

The  history  of  agriculture  demons¬ 
trates  that  operating  costs  can  he 
reduced,  production  per  worker  sti¬ 
mulated,  standards  of  living  raised 
and  national  wealth  increased,  by  the 
adaptation  of  farm  organization  to 
improvements  in  equipment,  and  the 
increased  size  of  farms  made  possitlr 
by  machine  methods  of  production 
in  agriculture. 

Announce  Formation  of 
Hawk  Lake  Development 

Sault  Ste.  Marie — A  new  prospect 
ins  organization  has  been  formcc 
here,  and  is  to  be  known  as  Hawh 
Lake  Development  Partnership.  This 
is  not  to  be  confused  with  a  formei 
syndicate,  known  as  Hawk  Lake 
Partnership.  The  new  company  has 
a  capitalization  of  560  units. 

The  Haw’k  Lake  Developmen! 
Partnership  controls  three  groups 
of  claims  in  gold  areas;  one  groui 
in  the  .Michipicoten  field;  one  closf 
to  the  Canadian  Pacific  main  lineai 
Loehalsh,  and  a  third  group  in  Scad- 
ding  township,  adjoining  the  Aikini 
discovery.  It  is  stated  that  gold  has 
been  found  on  all  three  groups,  ant 
conditions  are  regarded  as  favoralvh 
to  mineral  deposition.  On  the  Bound¬ 
ary  I.ake  group,  near  Loehalsh,  frei 
gold  ivas  discovered  in  early  pros¬ 
pecting. 

The  Financial  Times  reaches  i 
class  of  people  who  are  interested 
and  able  to  buy  investment  seciiri. 
ties. 


si^gned  and  constructed,  con^sts  of  i  q’jjp  Mandy  property  was  discov-  during  periods  of  transition  ^nonstrate  that  success  in  mechanized 

frame  ore  ered  in  1915.  A  shaft  was  sunk  and  tWr?re  fhaf  m^st  farming  can  only  he  achieved 'liy 

sifvin-  units  of  an  esfimatcH  rana  massive  rhalcopyrite  i  adjustments  with  as  little  loss  equipment.  ^  ^ 

citv  of  606  tons  each  thfrkeners'  r  t  J? u  xr  Possible.  The  effect  of  .Machinery, 

flotation  rnughers  and  rle-inf-ra-’ ^  Mining  and  Smelting,  i  In  the  past,  this  growing  utilization  The  introduction  of  machinery  in 

.t.:.,. _  ...  ‘  .  .  " ‘‘uers,  j ^gn  approximately  26  per  i  maAPinAr,,  lia=  tA=ti6oH  tr.  its  „„,;A„it„ro  si,V,;aVi  made  nnssihlo  ttic 


citv  o"f  606  tons  each  ThTckenTrs'  r  7 x,"  Possible.  The  effect  of  Machinery, 

flotation  rnughers  and  rle-inf-rs-’ !  Mining  and  Smelting,  i  In  the  past,  this  growing  utilization  The  introduction  of  machinery  in 

thickener  filter  and  Inariini^  hAit’s  appro^ximately  26  per  machinery  has  testified  to  its  agriculture,  which  made  possible  the 

and  bin  for  the  finishpH  rnnAor,'"  ^"f^or  and  $.t  a  ton  in  gold,  economy.  As  part  of  an  economic  transition  from  self-sufficing  to  com- 

trate,  "  in  subsequent  years  additional  iin-  process  the  increased  mechanization  mercia' economy,  re.sulted  in  regional 

Ori''innlIv  the  nmnnsArf  i  der  ground  development  w'as  carried  of  agriculture  is  inevitable.  specialization  in  production.  The  pro- 

..f  .h.  w.'L  ■"  '  “S  infln..,.  «l  ILohmor,.  /uMio..  of  v.riom  fom- 

,  .  ..  .  .  •  i»ri  U€i.>,  - - - —  _  _  _ _  fine  pnnppntraf pH  in 


hilt  this  was  later  increased  to  1,860 
tons.  T’p  to  .June,  1936,  gratifying 
progress  was  made  with  construc¬ 
tion.  .\hout  that  time,  however,  the 
price  of  copper  broke  from  18  3 
rents  per  pound  to  11.8  cents  per 


t,  a  shaft  being  sunk  to  1,025  feet.  Influence  ttf  Machinery.  duction  of  various  agricultural  com- 

“  '  Some  improvements  in  farm  ma-  modities  became  concentrated  in 

First  Ouarter  Receipts  at  -  rhinery  exert  their  influence  on  the  areas  in  which  conditions  were_most 
lonoyfi  TT  existing  farm  unit.  Such  machines  as  suitable  and  so  in  the  llnited  States 
1 3Q&riftC  Ions  esrri^rij*  rnprbaiiit'al  milkers,  there  <ievt‘loped'"the  cotton  belt,  corn 

- -  manure  carriers,  stationary  gas  on-  belt,  wheat  belt  and  dairy  belt. 

Receipts  of  ore  and  concentrates  gines,  etc.,  lighten  the  labor  on  the  Similar  development  m  this  country 


pound*. and'  an  inimediate  revisionist  the  Tadanac  plant  of  the  Ton-  farm  and  save  time.  The  use  of  has  been  stimulated  by  farm  equip- 
of  the  companYs  programme  was  Is6''daf6d  Mining  &  Smelting.  Tom- i 'mproved  machinery  results  in  more  ment  and  the  division  of  labor  has 
made.  Ml  work ‘in  hand  for  bring  P""-''  of  Canada  for  the  first  qiiar-  efficient  execution  of  farm  operations,  increased  y.e  efficiency  of  production. 

ing  the  east  ore  zone  ffito  pjod^- ! ‘^r  of  1931  totalled  126.941  tons,  of  Manure  Spreaders  permit  more  econ-  ^J^^osribKv  thhS&o^S 
tion  waa  «ii«nAr.riAa  vai.iaaiaa.  i  Which  119  672  tons  were  received  omical  utilization  of  animal  refuse;  made  possipie  tty  tnt*  iniroauction  ot 
S.v"  rXTd'‘»t  "r  XXd  S 1  «n'd  "1 W  silafa  n„.er.  .  and  toed  erinde,,  morn  ndment  m.eh^ 

naT'-r, '’’"4 '■;d*r  ,  ...a,  o, mStaSrard'-ts 

per  cent  No  equipment  was  pnr- ;  *  'ir>n„  the  month  a  total  of  4..-  secure  a  better  .seed  bed  production  by  the  expansion  of  the 

cha.sed  to  save  zinc  concentrate,  the  <‘2  'on«.  was  r<';6>ved.  company  ""'^e  acreage  undeV  cultivation, 

price  and  Aifure  oiitloi.k  not  justi-  dlptb^and  result  in  higher  yields  An  important  effect  of  machinery 

.vmg  ,t.  Necessary  provision  for  4n‘'65  3r75^'^;nd%i7Tn'  Spmying  mach'mes  for  orchard's  and  m  agriculture  has  been  the  reduction 

this  equipment  has,  however,  been  potato  fields  increase  yields,  and  of  the  proportion  of  total  population 

made  in  the  concentrator  building  lohruarj,  showing  a  general  in-  {o,.  dusting  cotton  and  engaged  in  that  industry.  This  has 

at  a  nominal  expense.  The  further  handling  corn  forage  are  instrumental  been  evident  both  in  the  I.^nited 

weakness  of  copper  metal  in  Octo-  total  of  14.3,9  tons  was  recciv-  j^pptjpj,  (.mprgencies  occasioned  by  States  and  in  Canada.  In  1820,  the 
her  to  9.8  cents  caused  another  ^d  in  the  last  ten  da.is  of  thenionth.  attacks  of  the  holl-wccvil  and  the  United  States  Census  reported  about 
series  of  adjustments  in  the  pro-  receipts  In  the  third  week  were.O,-  (.orn-borer  Modern  bav-makine  ma-  ^8%  of  all  gainfully  employed  persons 
gramme.  658  tons  in  the  second  week  9,216  phinery  enables  t  he  farmer  to^X  as  engaged  in  agriculture;  by  1850  the 

rnraplefing  Second  Unit.  tons,  and  in  the  fir.st  week  9., 89  advantage  of  favorable  weather  and  percentage  had  decreased  to  80%;  by 

Having  completed  and  put  into  tons.  prevents  deterioration  of  the  crop;  1870  to  47.6%;  by  1900  to  35.7 %  and 

operation  one  unit,  there  remains  Gustoni  shipper.s  and  total  re-  dairy  equipment— separators,  by  1920  scarcely  25%  were  so 

very  little  to  do  to  complete  the  rpipls  from  each  during  the  month  testers,  refrigerators,  rhiirns  and  reported.  T)r.  Erdman  points  out  two 
second- -only,  a  nominal  amount  ofl  follow:  Bell,  Beaverdcll,  212;  Knob  butter-workers-  improve  the  quality  interesting  phenomena  which  arose 
piping,  setting  and  connecting  some  Hill,  Republic,  279;  .O'Brien,  Cobalt,  of  the  product.  spite  of  tnis  marked  reduction  in 

motors,  and  it  is  ready.  The  third  Wellington,  Beaverdell.  104;  By  savieg  time  and  labor,  reducing  the  percentage  of  the  nation’s  workers 

unit,  if  for  copper  only,  "would  re- 1  Rnfh,  ffandon,  34;  ITnion,  Lynch  losses  and  increasing  the  production  employed  in  agriculture:  first,  a 

qqire  the .  elevating  p.ump6,  setting  j  .  pkinet.  Nicola,  32.  of  better  quality  products  on  the  gr(>wirig_  complaitit  about  an  over- 

up  classifiers.  purchase,  and  instal- 1  The  Knob  Hill  of  Republic, Wash-  individual  farm,  machinery  secures  production  of  agwcultiiral  produce, 
lation  of  flotation  machines,  circu-  logfon,  was' the  only  .mine  to  ship  .increased  returns  to  the  operator.  and  second, -r-a  tribtite  to  the  in- 
lattng  pumps,  piping,  wiring  and  week  in.  the  month.  The  Bell,  Other  improvements  enable  the  consistency  _  of  our  thinking-ra  lot 

some  concrete  flooring.  Thi.s  work  Beaverdell,  mlssect  the  first  week,  available  labor  force  to  operate  a  of  discussion  about  the  danger  which 

can  he  easily  done  diiring  plant  op-  Knob  Hill  also  was  the  biggest  ship-  larger  acreage  and  can  be  used  more  faced  the  nation,  because  farmers  were 
eration.  whenever  the  third  unit  is  Per,  w-ith  279  tons  for  the  month.  economically  on  units  larger  than  leaving  their  jobs.  In  Canada,  the 


required  -  -  -  —  those  previously  existing.  Where  percentage  of  the  population  engaged 

The  balance  sheet  shows  an  item  Granbv  Consolidated  Earns  tractors,  -combines,  corn  pickers,  in  agriculture  >as  steadily  declined, 

listed  as  Sherridon  Develnnmpht  cotton  Sle4s,  two-row  cultivators,  The  figures  are  1881,  48.1  %,  1891, 

t'ompahy.  Ltd.,'  which  is  the  'bwh-  38  Cents  In  First  Quarter  etc.,  arc  introduced,  a  change  in  the  45.8%:  1901,  40.2%:  ^?tl,  .34.3%; 
sidlarv  wholly’  owned  liy  Sherritt-  _  .  ;  .  farm  organization  is  necessary.  1921,  32,8%.  During  this  period  the 

Gordon  Mine.s.  that  owns  the  town-  Earnings  of  .38  cents  a  share  on  .  Equipment  of  this  kind  has  resulted  surplus  of  agri^^^^  over 

sitelea.se  and  all  improvements.  The  4.56.000 '  capital  shares  of  $100  par  enorrnous  saving  in  time  and 

company  has  undertaken  the  de- 1  value  ai'e  shown  by.  the  Crahhy  Con-  a  farm  worker  enables  industrv 

velopment  of  the  town  of  Sherridon.  1  soltdatcd  Kilning  and  Smelting’  and  h-v^-bottom,  14  plough  can  turn  over  Without  machinerv  the 

X'.f'  ir:"  T.PHM I for  ,he  l»m,i  Sa” ‘pCjh  SI  wVk°rr„a*s“o  fSd"a„Th‘.Jp' 

ovm  the  life  of  .the.  mines.  |  ter  of  the  current  year.  This  com-  pover  in  a  day.  Ten  days  of  one  man’s  clothe  a  rapidly  increasing  population 

siihmmedXoue'i-X  Were  pares  with  44  cenLs  a  share  for  its  are  required  with  a  one-horse  would  require  an  almost  equal  in- 

tAXiA  ‘he  entire  con-  corresponding  period  last  year.  to  cultivate  the  same  acreage  creaseinagricultural  workers  lndus-- 

Amn  n  f  that  the  four-row  outfit  can  cultivate  try,  to  supply  other  wants  than  the 

totalling  $4,012,.i60.  With  construe-  puted  after  deducting  $6i  .45i  to  write  in  one  day  In  1830  with  hand  pro-  bare  necessities  of  life  is  dependent  on 
tion  and  preliminary  mining  fin-  down  inventory  of  unsold  copper  to  duction  methods  32  hours  of  man  the  food  surplus,  over  his  own  ?on- 
i.shed  as  of  March  16.1931.  the  com-  16  cents  a  pound.  Charles  Rocking,  jgbor  were  required  to  produce  10  sumption  requirements,  produced  by 
parative  figure  for  the  cost  of  the  president,  told  stockholders  that  the  bushels  of  wheat.  In  Montana  an'  the  farmer.  The  extent  of  the  surplus 
work  is  $3,995,984  including  the  net  cost  of  copper  produced  after  gere  of  land  has  been  summer-  depends  on  the  productivity  of  the 
p.stimated  cost  of  equipping  the  deducting  all  charges  was  7.065  cents  fallowed  and  a  crop  of  wheat  removed  agricultural  worker,  and  this  can  best 
east  shaft  for  production  nf  ore.  a  pound  compared  with  7.1)29  cents  in  the  following  year  with  2.5  hours  of  he  increased  by  the  replacement  of 
The  company’s  balance  sheet  as  at  the  final  quarter  of  last  year.  Pro-  man  labor.  Modern  machinery  has  manual  labor  by  machine  methods. 
December  31  last  shows  current  as-  duction  figure.s.  showed  a  decline  of  reduced  the  labor  of  huaking  and  Through  the  increasing  use  of  ma- 
Sets  amounting  to  $651,501  against  8,706,283  net  pounds  against  10,048,-  cribbing  corn  20  to  30  hours  per  acre,  chinery  and  scientific  improvements 
current  liabilities  of  .  .{115,171,  a  292  in  the  December  1930  quarter.  be  labor  in  1  ton  of  hay  in  bales  was  in  technique  “the  per  capita  of  total 
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Hollinger 

Eldorado 

Dome 

Three  companies  featured  in 
our  Mihing  Chronicle  this 
month.  We  helieve  these  ar¬ 
ticles  are  of  unusual  interest 
at  this  time. 

Copies  Mailed  on  Request 

F.  J.  Crawford  &  Co. 

Membem  standard  Stock  and 
Mlainir  Exchange 
tl  JORDAN  STREET.  TORONTO 
ADelaide  S461 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

C23  Insurance  Exchange  Bldg. 
MONTREAL 


We  recommerid 
the  purchase  of 

I.ake  Shore  Hollinger 
McIntyre  Teck-Hnghea 

Dome  Sylranlte 

Wrlght-Ha  rgrea  ves 

Write /or  latest  ir^formation 

C.  W.  Nicholson  &  Co. 

Members 

Standard  Stock  W  Minini  Exchange 
3»S  Bay  Street  Toronto 

Elsin  5317 


NEWS  OF  MINING  AND  OIL  SECURITIES 

GENERAL  PROGRESS  ! 


ACCOMPUSHED  BY 
HOLLINGER  GOLD 

Statement  Featured  by  Higher 
Profits  and  Strengthened 
Liquid  Position 


$10,902,931  REVENUE 

Compares  With  $10,167,207  in 
1929 — Recovery  For  Year  Up 
$829,737  and  $987,287  Add. 
ed  to  Ore  Reserves 

Increased  production,  higher  rev¬ 
enues,  operating  and  net  profits  as 
dicated  in  a  preliminary  statement, 
is  shown  in  the  pamphlet  report  of 
Hollinger  Consolidated  Gold  Mines, 
Ltd.,  for  the  fiscal  year  ended  De¬ 
cember  31,  1330.  Liquid  position  has 


been  considerably'  strengthened,  J  (brcctorafc  of '^liacoA  *aold  ^“‘I'cated  sufficient  gold  to  has  been  responsible  for  most  of  the 

working  capital  standing  at  $12,721.-  Mines.  Ltd !  to  take  the  plac^^  of  J 


Huge  Mine  Resources  Await 
T ransportation  in  N.  Quebec 

Production  in  Province  Retarded  by  Lack  of  Railroad  Facilities — 
Many  Properties  Already  Producing  or  Close  to  Production 
Basis — Quebec  Camp  Has  Potentialities  as  Great  as  Had  Por¬ 
cupine  and  Kirkland  Lake  Regions  at  Similar  Stage 

By  J.  F.  B.  DAVIES,  B.Sc.,  M.E. 

Within  two  and  a  half  hours  by  O’Brien,  Ltd.  This  property  has 
airplane,  or  what  could  easily  be  a  produced  the  most  spectacular  gold 
comfortable  over-night  railway  jour-  ore  ever  found  on  the  continent 
ney  from  Montreal,  lies  in  the  Pro-  Shipments  of  high  grade  worth  up- 
vince  of  Quebec  one  of  the  most  pro-  wards  from  $40,000  to  the  ton  have 
mising  potential  gold  mining  dis-  paid  for  the  property,  all  operations 
trlcts  in  the  world.  and  allowed  a  handsome  profit  It 

Much  has  been  written  about  Nor-  is  what  is  known  in  mining  phraseo- 
anda  and  Granada  but  few  realize  logry  as  a  "grass  root”  proposition, 
that  there  are  a  string  of  producing  A  shaft  sunk  to  a  depth  of  100  feet 
mines,  developing  mines  and  good  disclosed  four  parallel  veins  over  a 
gold  prospects  situated  on  what  Is  width  of  about  200  feet  in  cross- 
practically  a  straight'  line  from  Nor-  cutting.  No.  1  vein  on  surface  was 
anda  to  the  east  of  Siscoe,  a  distance  exposed  for  800  feet  and  assayed 
of  fifty  miles.  $8.00  per  ton  over  about  four  feet. 

Siscoe  Gold  Mines’  work  on  the  No.  4  vein,  next  to  No.  1  to  the  north, 


Reliable  Information 

on 

Canada’s  Natural  Resources 

Is  vital  to  Men  of  Capital,  Development  Engineer*,  and 
others  interested  in  the  development  of  some  branch 
of  Canada's  vast  mineral,  forest  and  waterpower  wealth. 

The  Canadian  National  Railways  maintain  a  Department 
of  Natural  Resources  Development,  manned  by  men  of 
expert  knowledge  who  are  in  a  position,  not  only  to 
make  such  knowledge  available  free  of  charge  to  those 
desiring  it  but  also  to  act  as  a  medium  through  which 
the  public  may  be  brought  into  touch  with  the  possibilities 
of  development  of  the  natural  resources  in  the  territories 
served  by  the  National  Railways  in  all  parts  of  Canada. 

A  cordial  invitation  is  extended  to  all  those  interested,  to 
make  full  use  of  the  services  of  this  department  either  in 
establishing  connections  or  in  securing  reliable  informa¬ 
tion. 

Hanadiaw  National  Railways 

DEPARTMENT  OF  NATTRAL  RESOURCES  DEVELOPMENT 


yv.  J.  Black,  Director,  MontrenL 


C.  PRICE-OREEN. 
Commissioner,  Eastern 
District, 

3«e  McCill  St.,  Montreal, 
Quo. 


r.  V.  SEIBERT,  Ropt., 
Alberta.  Saskatrhrwan 
and  Manitoba. 
L'ninn  Station, 
ninniprc. 


R.  C.  IV.  LETT.  Snpt, 
British  Colombia, 
non  Vanconrer  Blk. 
Vancouver,  B.C. 


101  up  from  $12,217,882.  ‘m  porbps  ’  manaeine  director  who  ’’maintained  full  veins  are  known  to  be  gold  bearing 

Production  for  the  year  totalled  u-,.  r«imed  from  the  board capacity  since  the  beginning  of  1929  but  have  not  been  investigated  by 
I  $10,263,504.  Addition  of  other  rev-  15®'f^®ral  Xna^er  of  the  com-  averaging  around  $11.00  underground  methods.  On  the  100 

enue  at  $639,427  brought  total  rev-  manager  or  tne  com  Diamond  driling  indicated  foot  level,  a  long  drift  to  the  east 

\  •SAnAOAOl _ ^lATC*?  nrASATIAO  f\f  St  fiVSfOm  nf  VAinfi  tn  rkAAAA/<  m*-*  •slcaVs  VsIcr'U  ereeetAe^ 


1  enue  at  $639,427  brought  total  rev- 
I  enue  to  $10,902,931.  against  $10,167.- 
;  207  in  the  preceding  year.  Operat- 
I  ing  expanses  were  $6,529,900,  leav- 
I  ing  the  year's  operating  profits  at 
$4, .373, 031,  against  $4,041,479.  Provi¬ 
sion  for  depreciation  absorbed  $120,- 
143;  taxes  $283,149,  leaving  a  net 
profit  on  the  year  available  for  di¬ 
vidends  of  $3,963,729.  Dividends  on 
the  common,  including  a  bonus  of 


VENTURES  SHOWS 
SHARP  DECLINE  IN 
STOCK  HOLDINGS 


per  ton.  Diamond  driling  indicated  foot  level,  a  long  drift  to  the  east! 
the  presence  of  a  system  of  veins  to  opened  up  four  rich  high  grade 
the  west  of  the  "C”  vein  and  a  new  shoots  and  a  good  length  of  better 
shaft  was  sunk  to  explore  the  area,  than  averagc'gold  ore  for  a  distance 
Results  have  been  up  to  expectations  of  about  900  feet.  One  section  of 
and  several  good  veins  have  been  this  is  said  to  contain  $40.00  are,  ex- 
opened  up  to  the  450  foot  level.  This  eluding  the  high  grade.  The  shaft 
shaft  is  now  being  deepened  to  the  is  now  down  300  feet  and  drifting  is 
600-foot  level  to  explore  some  good  being  conducted  on  the  200  and  300 
ore  that  has  beeii  intersected  by  foot  levels  on  the  No.  1  vein.  The 
diamond  drill  at  675  feet.  The  ore  vein  is  reported  to  be  the  same  as  on 
is  hoisted  through  the  old  shaft  to  the  100  foot  hut  no  information  isi 


5  cents  per  share,  absorbed  $3,444,-  hoisted  through  the  old  shaft  to  the  100  foot  but  no  information  is 

000  leaving  a  surplus  on  the  year  of  cm  ^  1  At  sinking  operations  will  yet  available  as  to  values.  No.  4 

$519,729,  which  with  previous  sur-  \  Interfere  with  production.  The  vein  has  not  yet  been  cross-cut  on 


I  plus,  brought  forward  at  $11,110,- 
I  160,  makes  a  net  profit  and  loss 
}  balance  of  $31,629,888  to  he  carried 
I  forward.  The  balance  sheet  shows 
investments  at  $12,574,404,  against 
$12,840,492  at  the  end  of  1929. 


$4,464,251  Aifainst  Cost  western  system  of  veins  dips  to  the  these  lower  levels  but  its  presence! 
of  $5,537,429  t'’®  '*^®‘‘'*-  has  been  confirmed  by  diamond 

-  These  veins  will  Intersect  at  about  drilling.  Ore  crushing  equipment 

IMPORTANT  INTERESTS  ♦he  new  shaft  was  delivered  over  the  last  snow 

______  which  is  expected  to  he  a  most  im-  roads  and  it  is  understood,  that  a 

Despite  the  fact  that  the  bulk  of  horizon.  It  is  expected  that  high  grade  mill  will  be  imm'ediately 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


IMPORTANT  INTERESTS 


WORK  CONTINUED 
AT  TREADWELL 


Income  account  figures  for  the  its  investments  were  in  base  metal  ♦he  veins  will  cross  and  continue.^  installed.  This  is  probably  the  most 

past  three  years  compare  as  fol-  mining  companies,  the  annual  report  Another  good  vein  called  the  p  outstanding  gold  development  since 

lows:  cf  Ventures  limited  for  the  fiscal  partially  opened  up  some  dis-  Kirkland  Lake  started. 

1930  1929  1928  ended  Decembe/sist  last,  shows  1*“®®  J.^®  T®®*""  ®^®‘  ^.^h®  Canadian  Pandora,  east  of  the 

in  e,,  that  ifa  sAciiritv  holdins-a  have  not  tem  and  Is  dipping  towards  the  new  O  Brlen,  has  been  described  as  a  pro- 


Mining  and  Oil  Briefs 


Errington  Mine  Fails  to  Disclose  op 


Produc.  10,263,504  9,433,767  10.712.821  that  its  security  holdings  have  not  ‘  ™  ^  ®  .  consld-  nartv  of  ?  i  t  w  ^  I 

•other  In-  been  affected  materially  by  the  sen-  ®haft.  This  vein  produced  consw  perty  of  unusual  merit.  .1.  W.  Mor-  | - - - 

come  639,427  733.439  752.146  gtock  market  denression  erable  high  grade  near  surface  and  risen,  M.E..  present  manager,  favor-  i  j  . 

.r  .  ,77777^  iTTTTVnT  Tn  the  balance  sheet  shareholdines  he  tapped  from  the  new  shaft  at  ably  compares  the  situation  with  his  Officials  of  McLeod  River  Mining  Pleted  with  New  York  Interests,  who 

op^  exp  TiU’lll  '7  ?8^687  are  IJo^n  to  have  cost  ^  1®'^®^  >®^®’-  ^he  old  ”C”  Vein  stm  former  success,  the  Lake  Shore  Mine.  Corporation  report  good  progress  in  will  take  up  the  treasury  stock  and 

ope.  exp_6._5..  .900  b.i-5.7.g  7.18.>.687  are  Shown  to  have  cost  |5.W7.4Z.  of  the  ore  for  the  at  its  same  stage  of  development.  An  operations.  They  state  that  Imme-  provide  the  company  with  $350,000 

r\e%  A  970  Aoi  A  A,ii  A7A  A  070  OCA  afeSloSL  &  TnarKet  vaiue  oi  94(404, asOX  NrA<n  \rt  xViA  TioNtT  cViaft  _ A  x. _a.a a  I  thft  fiFst  navmpiit  nil  HrmiiTit  hpintr 


Officials  of  McLeod  River  Mining  [  pleted  with  New  York  Interests,  who 


prof.  4,373.031  4.041,479  4,279.280 


Anticipated  Ore  Eictension 
From  500.Foot  Level 


Deprec. 

Taxe.*! 

aAdJust 


-  Net  prof.  3.963.729  3.638.608  3,731,566 

Sudbury.  —  Treadwell-Yukon  isjDivids.  3.444.000  3.198.000  6.412,000 

continuing  work  on  the  1,500  foot!  Surplus  519.729  440.608  dl.689.434 

level  at  the  Errington  Mine  not-  tAdd.  surp .  .  SS3.742 

withstanding  the  failure  of  .  opera-  Tot.  .surp  619.729  440.606  d796  692 

tions  so  far  to  disclose  the  antlci-  ^'■bal'.°"®li.iio.i60  io.669.553  li.466.245 

pated  downward  extension  of  the  ore  _  _  _ 

from  the  500  foot  level.  A  reduced  P.  and  L. 


-  aeainst  a  market  value  of  S4  464 ’’51  most  or  ine  ore  lor  ine  at  US  same  stage  of  development.  An  operations.  They  state  tnat  imme-  lui,  iwuipanj.  wim 

af  at  December  31  last  Bv  March  ®°®  ®®^  o’’®  ®h®®t  of  better  than  $10.00  grade  diately  the  McLeod  River  is  clear  of  the  first  payment  on  account  being 

95  068  31  1931  h^lver  thl  market'value  ®‘'®®  300-foot  level  has  beem  has  been  Indicated  by  diamond  drill-  ice,  the  timber  for  construction  of  ®t^ady  made. 

had  increased  bv  morf  ttan  $^400  -  on  for  250  feet  averaging  ing  to  a  depth  of  200  feet  on  the  No.  the  dredge  will  be  transported  down  Officials  state  the  new  capital  will 

-  000  ^  ’  ’  $35.00  per  ton  over  five  feet  vide.  A  5  vein.  A  similar  vein,  number  6  the  river  by  barge  to  the  site  of  ac-  permit  development  on  an  expansive 


The  Tirpildent  Thaver  T  Indslev  de-  spectacular  high  grade  vein  has  been  parallels  this  to  the  south  and  will  tivities.  It  is  expected  this  will  oc- 1  scale  and  also  relieve  financial  diffi- 
clares  that  the  c  discovered  on  the  45n-foot  level  and  be  explored  from  the  shaft  location,  cur  shortly,  and  in  order  to  hasten  I  f;Ultie_s.  According  (o  present  plan^^^ 


Mines  ronlaiiriim  Mines  and  One-  » im  . siuiiines.  mers.  eic.  x  ne  coiiiiiau.v  u<«*v  an-  . . .  -  - 

m  ska  ronner  Mines  ”  H^  including  a  lot  of  deyelopmemt  work.  Ranger  Cadillac  Mines  Limited,  is  nounces  it  has  purchased  an  addi-  - 

“diirinir  1930  increased  attention  has  expected  that  mill  heads  of  ptrateglcally  situated  between  the  tional  parcel  of  land  which  It  has  After  a  shut-down  of  two  weeks, 

curing  ludu  increasea  aueniion  nas  «icaa  nor  ten  can  be.  maintained  _ _ _  r. _ j _ _ j  _ 11 _ a-  or.  r.,r„.or«or 


pected  enrichment.  a— On  sales  and  realizations  of  se- 

Recently  a  report  gained  some  j — Profits  on  sales  of  securities  and 
ground  to  the  effect  that  an  ore  appreciation  of  shares  of  other  coni- 
body  had  been  encountered  in  de- 
velopment  at  the  1,500  foot  level,  but  ^  Deficits. 

this  is  officially  denied.  Confirma-  •io®!nonnn  $600,000 


/T  "  "  V  "e"*  "  s  acIminLs^recelvabfe^ndTther  had  no  set  backs  hut  now  j  pany  appears"  to  W.  finWed  to  con-  or$S0.oV"div1ded  into^s!^^^^^  converter  blowers  which  was  away 

1— Profits  on  sales  of  securities  and  ^  1  appears  to  have  re.Tchcd  the  stage  *mue  oneraflona  when  navtoaiinn  'rs.r  ...mairoia’a  nmnar.  for  repairs  has  been  returned  and  s 


has  been  formed  with  capitalization 


velopment  at  the  1,500  foot  level,  but  ^  pared  with  current  liabilities  of  $176,- 

thls  is  officially  denied.  Confirma-  1.,^.'^:®°*  tf®]®  289. 

tion  is  found  of  the  discouraging  '*^’^^** ice  one  *®'^*-^J**  Among  the  stocks  held  are  1,549,220 

circumstance  in  the  annual  report,  $150,000  at  $'77,-  gbares  of  Falconbridge,  which  cost 

_ .a  .  a  ^  *  XQX.  'This  YL»rtrtjin  o-  /vgnifal  .  .  .  .  . 


recently  issued.  *  ^  leaves  worKins  capital 

Thus  the  knell  of  hopes  for  oper-  million  at  $12,i21.101. 

ations  on  a  large  scale  at  the  Er-  Co^Pa'-ative  working  capital  fig- 
rlngton  Mine  can  be  heard  by  ears 
attuned  to  developments  at  this  pro-  '  j 

,  perty,  which  started  out  so  auspl-  Current 
rlously  some  six  years  ago.  It  was  asset.o  13.498,999  12.840,492  12.408.464 

nS®  liaKs"‘  777.898  622.613  768.087 

which  induced  the  wild  scramble  to  _  _ 

obtain  land  in  Sudbury  Basin,  re-  Working 

suiting  in  the  promotion  of  scores  12.721. 101  12,217,882  11,640.637 

'  of  companies,  the  majority  of  which  Ip,  report  to  shareholders,  the 
are  now  altogether  extinct,  or  car-  president,  N.  A.  Timmins,  comments 
rying  on  limited  operations  in  other  P^rt  as  follows: 
fields.  The  Errington  is  the  only  "Satisfactory  progress  has  been 
one  of  these  to  actually  get  into  made  during  the  year.  In  addition  to 
production,  though  there  is  declared  the  usual  dividend  of  one  per  cent. 


1^®  '  Other  properties  In  the  immediate  than  usual.  It  is  expected  that  early  mining  division.  Ontario,  about  three  before  expected. 

Among  the  stocks  held  are  1.549.220  ®’®T®  T*  developments  will  disclose  high  grade  miles  west  of  a  branch  line  of  the  During  the  shutdown  advantage 

- - . .  sna^rof  Falconbridge.  which  cost  ^®  ‘*®'^®’"’’®‘^  ’’goiLJ  ^  ®’'®  t®  the  adjoining  rjl.R.  Development  plans  call  for  was  taken  of  the  opportunity  to 00m- 

This  leaves  working  capital  sj  4g4  jgg  and  had  a  market  value  on  ®r®  iimhahiv  ®  ♦♦’’ien  Mine.  further  surface  work  to  be  followed  Plete  a.sscssnrient  work  on  several  of 

a  half  million  at  $12,721,101.  31  of  $2  478  752'  also  1  500  007  barker  Island  and  probably  intervening  ground  in  this  locality  later  by  extensive  diamond  drilling,  the  company  s  outlying  claims,  some 

- - '•* . .  lares  of  roniaurum.’  which  also  _ _ _  ♦^®’'t*®r  Malartic  Mines  if  developments  warrant,  it  is  pro-  nfice^sary  improvements  were  made 


4"s  ^  *2  11  - x  .  3iarcn  6i  or  aiiso  xry!>*eanc\nn 

Comparative  working  capital  fig- Lhares  of  Coniaurum,  which  also  Si^®e  Extension 


shows  an  Increased  value  over  cost; 


The  Greene  Stahell  Mine,  controll-  and  Wood  Cadillac  Mines,  Ltd. 
ed  by  the  Jack  Hammel  interests,  has  The  Thompson  Cadillac  Mines,  ad 


1  348  292  shares  of  Onemiska  Copper  7  .i.c  T  ,  „  j  *1,  ’  onn  xnompson  <  aaiiiac  .viines,  an-  noo  shares.which  -would  afford  every 

Iniel  whiS  cost  $7rMT9  and  iris'eToecfeS  ha  a  mS  ‘''®  ^  unit-holder  Subsequent  ownership  of 

. . .  valued  presently  at  $120  009-  54,840  t®.®P®'®V  c!,  j  cum  equally  as  good  surface  showings  as  i.ooo  shares  in  the  successor  com-, 

shares  o^  Sherritt-Gordon,  which  cost  p  *'^®  O’Brien.  Considerable  money  pany.  Cobalt  interests  are  behind !  riDAf||rfinPI AM  nnil/H 

liaKs.  777,898  6.2,613  768.087  5:?4o^545/.^ith  a  present  value  of  $6P.-  mex  and  to  continue  operations  on  a  has  been  spent  on  the  property  but  it  the  syndicate,  which  is  said  to  have  ,  11^]^  UU'lVN 

Working  ^4  iw  hua  tieeu  neither  proved  nor  dis-  attracted  considerable  interest  jn ,  *  W wiiii 

cap.  12.721.101  12,217,883  11.640.637  An  imnortant  investment  is  in  the  Reid-Aufh  er  Is  another  pro-  proved  in  any  direction,  suggesting  the  northern  mining  camp.  C.  S.  Gif- 1  TAD  MIMIMr*  TADD 

in  his  report  to  shareholders,  the  Onla^io  SSg  ComZy,  amount-  Err  fair^x^loref a^d  w  11^  be  ^e”  operations.  fUK  ffllNlNb  LUKr. 

pre.sident.  N.  A.  Timmins,  comments  ing  to  somewhat  over  $550,000.  This  wher^nances  a7e  avaL^^^^^^  -  i  — _ 

in  part  as  follows:  ia  expected  to  bring  in  an  increasing  ^  Tjouvicourt-Pascalis  section  einna* ^  under-  cross  income  of  Teck-Hughes  for ! ^  1  r___^  Ar4iv 

"Satisfactory  progress  has  been  return.  ^  IC  5i  ”coe  haf  coL  To  the  flfn  the  six  months  period  from  August  I  Q^^rjy  I^POrt  Reviews  Activ- 

made  during  the  year.  In  addiUonto  In  Quebec,  Ventures’  chief  interest  »  l!)30.  to‘ February  28th.  193^  ities  On  Company’s  Various 


posed  to  form  a  company  for  3,000,-  to  the  townsite,  including  the  in 
000  shares.which  would  afford  every  stallktion  of  sewerage  system  and  the 
-  -  -•  -  smelter  furnaces  were  relined. 


cap.  12.721.101  12,217,883  11,640.637  An  important  investment  is  in  thi 
In  his  report  to  shareholders,  the  Ontario  Refining  Company,  amount 


nngion  is  tne  oniyi  "Satisfactory  progress  has  been  return.  mccne  ban  come  to  the  - r—  g,x  monins  pcrioa  irom  Augusi  1  -^77 

actually  get  Into  during  the  year.  InaddiUonto  In  Quebec,  Ventures’ chief  interest  front  fhrmi<^h  imnortant  gold  discov-  non-or  ana*b  i  ®f®'’AtlonR  when  February  28th.  1931.  ill' 

:h  there  is  declared  the  usual  dividend  of  one  per  cent.  Is  at  Opemiska  Lake,  where  an  im-  p^les  made'^last  fall.  The  I>eRoy  Rties  are*ava u*u®uuted  to  $8,693,611.  according  to  | 


the  six  months  period  from  August 


to  be  some  future  along  these  lines  every  four  weeks,  an  extra  one  per  portant  series  of  high  grade  lenses  already  delivered  a  com-  rraham  nlv.cnTat  r 

tor  Sudtar,-  Basin  Mines,  L.d..whkh  emt.  -as.  paid  by  .-ay  bonus  at  „t  eopper  ore  has  been  disclosed  In  ta'maie  3.  p„?.7,5r.djSsThU™”f adS."  ^ 


is  in  the  same  area. 


New  Output  Record  In  the  mine  by  Dr.  L.C.  Graton.  of  Har-  it  has  a  substantial  Interest  in  gold  ‘p'r'^sent  ■diamond' drill  ing"  a  wr^rer  ^s're'Uahl'rinfTrmedThat  the  ®®^  earnings  before  depre- 1  238  ounces’of  siVver'and 

Aoril  For  Siscoe  Gold  Proceeding  according  to  discoveries  on  Cedar  Island  Shoal  showing  that  assays  remarkably  well  property  will  re-onen  when  finances  c*®*'®®-  Estimated  depreciation  is  17-  2.07  pounds  of  robalt  metal.  This 

_  schedule.  It  will  be  recalled  that  Lake,  Lake  of  the  Woods  district,  Qp  surface  and  looks  promising.  are  available  "  $125,691  and  after  deducting  tins  I  ^.^j^p.^res  with  169,253  ounces  of 

Siscoe  Gold  Minps  crMtPd  anotbar  ''■*'®°  ‘’’®  ®®gagement  of  Dr.  Grqton  where  sampling  has  disclosed  aver-  Malar>lc  Gold  Mine  was  fore-  Arrowhead  Consolidated  Mines  Ltd  **®’"  *’’®  ®®tlmated  surplus  stands  at  gji^-er  and  139.121  pounds  of  Cobalt 

nrScTon  reco^rdurlTg  Anrn^^^^^^^  T®®  ®®®®®°c®d  it  was  intimated  that  age  gold  values  on  surface  of  $13.02  rlose  down  through  lack  of  ovm  a  T^e  acreage  iTthew^^^^  $1,469,456.  in  the  preceding  quarter. 

as  a  result  of  the  imnortant  HpvpI-  work  would  in  all  .probability  a  ton  ^  inches  and  at  a  time  when  re-financing  part  of  Joannes  Townshin  and  cen-  j  - j  n  i  As  in  the  previous  quarter,  oprr- 

onments  minewi<?e  nn^thp  nrnnprtv  least  three  years.  Judging  a  length  of  1*.0  ^et.  At  Lynx  ^--ak®  Impossible.  It  has  excellent  trally  located  between  Cadillac  and  ^  despatch  from  Kirkland  Lake  ations  at  the  Cobalt  property  were 

It^  is  announced  th^t  a?  the  reTilt  enquiries  and  comments  made  a  lenticular  body  carrying  cobalt  chances  as  a  gold  producer.  The  Roujm  This  company  Salaried  work  ®*®*®®  ^‘’®‘  figures  are  confined  to  the  mining  and  hand 

of  the  breakTn  Tenefa/Tianaeer  *™®’  statement  values  has  been  uncovered  which  as-  company  owes  money  and  has  Issued  on  i  small  seven-^ch  auartz  Te^n  P®'’'*®’’®'*  shortly  regarding  earn-  sortlngoftherichcrsectionofpro- 

TrthIrFnrh«  tfav  nrETil-xf  I  appears  to  have  been  overlooked,  sayed  4.57  per  cent,  cobalt  over  a  practically  all  its  stock  but  It  Is  which  onened  un  to  two  fLet  In  E  '“5“  ®^  Wright-Hargreaves  for  the  j  during  veins.  This  practice,  as  com- 
v^U  i^d  ^makp  'i  E-nnnTt  ^  recent  report.  Dr.  Graton  width  of  feet  for  a  length  of  80  {earned  from  authoritative  sources  32-foot  tLt  shaft  and  assavinT  beN  “0®ths  ending  March  31st.  pared  with  that  of  milling,  has  prov- 

ments  on  the  nronertv  since  the  ®'®*’®s  the  following  remarks  un-  teet.  Ventures  also  has  interests  in  that  this  mess  will  be  unravelled  and  ter  than  $20  00  A  lower  grade  vein  they  will  show  well  over  $700,-  cd  more  satisfactory,  and  a  modo- 

menr.s  on  me  property  since  the  .ua  * _ -n..  the  rarfinm  findn  on  rtreat  Be.ar  Take.  ..  _ _ j  _  _ _ t..  a  lower  graae  vein  ^nn  ir.  k,.iiir.n  'Tbio  nmniH  _ _ ■  _  -u.. 


the  end  ®f  the  year  ®,h”  surface  development  on  a  strong  rich  En  thTwest  oTe  of” M^O^gr^e  hEs  1/aving  net  earnings  of  $1.72^88.  i  „f‘canrdrfor  ^he^ffrst'  quartV7‘of 

I  p  To  Schedule.  50  per  cemt.  Interest  in  the  Beatt  e  Pascalis  Gold  Mines.  Ltd.  been  developed  over  70  feet  wide  .®®.*'"’.®lTcn«f*1.^*^^' the  current  year  from  both  the  Po- 

The  geological  investigaUon  of  opGon  at  Duparquet  Lake.  In  Ontario  ^.p  jj  ^  Prospectors’  Airways)  This  is  verv  encouraging  and  the  $130,839,  a  total  of  $1,595,148  re-  South  I.orrain  properties 

the  mine  by  Dr.  L.C.  Graton.  of  Har-  it  has  a  substantial  Interest  in__gold  '  diamond  drilling  a  wr  fJ  .k®''"'''"'  o..rnin^s  heforo  Hcnrc.  I - - -  ,  . 


official  figures  just  issued.  The 
total  opeartlng  cost  was  $967,623. 


Holdings 


Production  of  Mining  l  orporation 


meEtTng  V^he*’d”rTcTom  ^  hefd  *  m  heading  ‘PraTs' for'lhe  the  radium  Huds  on  Great  Bear  I^ke.  ffE^m^lie^Top'^ned'’ atTT^ry  ^  pTrIlle"s^Ti^■to  iheToTth  TssT^^^  000  in  bullion  produced.  T'his  would  rateTVTfinsTbVainVdr  I'TThe 

meeting  of  the  directors  held  in  ture.’  and  is  maintaining  an  option  on  a  .  ,  J’®®  °®"®  assajing  highest  production  ever  re-  face  of  present  low  silver  prices. 

“"^he  underground  mapping  will  60  Per  cent  interest  In  Ferrobamba,  ’  jp  paflniac  Area.  erv  was  made  ^iTst  fait  corded  in  any  three  months  in  the  Development  of  high-Cobalt  low- 


three  months  ending  March  31st.  pared  with  that  of  milling,  has  prov- 
1931,  they  will  show  well  over  $700,- L>d  rnore  satisfactory,  and  a  modo- 


$6.50  over  six  feet.  A  new  discov- 


corded  in  any  three  months  in 


Toronto  Mining  Market 


pound.  Ise,  while  most  keenly  felt  by  his  deep  levels  encourages  us  to  sink  a 

The  golds  were  firmer  and  some  family  and  fellow  directors,  was  new  shaft  from  the  4,000  ft.  to  the 
good  gains  were  recorded.  In  most  also  much  legretted  by  many  of  5,500  ft.  level.  This  we  hope  to  have 
cases,  however,  the  larger  portion  our  shareholders,  to  whom  he  was  well  under  way  in  1931. 
of  these  advances  were  surrendered  known  as  a  warm  personal  friend.  "The  following  resume  of  progress 
towards  the  close  of  the  week.  Lake  The  vacancy  on  the  board  thus  ore-  might  be  of  interest  at  this  time: 
Bhore,  McIntyre,  Dome  and  Teck-  ated  has  been  filled  by  the  election  Total  Inc.,  all  sources  .$167,139,514 
Hughes  were  favorite  traders.  of  Allen  A.  McMartin,  of  Montreal,  Work.  exp.  Including  all 


Eldorado  was  again  in  the  lime-  a  son  of  the  late  Duncan  McMartin, 
light  and  the  stock  was  In  good  de-  formerly  a  director  and  one  of  the 


charges .  101,358,128 


mand.  Mining  Corporation  was  also  original  .proprietors  of  the  Holl in-  Profits . $  65,781,386 


taken  at  an  advance,  following  en-  ger  kllnc. 


Paid  out  in  dividends 


couraging  development  reports.  Ven¬ 
tures  was  a  weak  spot 


54,786,400 


"The  number  of  our  shareholders  Surplus .  11,629,888 


The  oils  were  firmer  with  "Home-  namely,  8.000. 


remains  about  the  same  as  last  year, 


"To  the  above  gross  figures 
should  he  added  the  balance  of  ore 


stead.  Acme,  Ajax  and  Sarnia  advan-  I  -  "Conditions  at  the  mine  and  mill  reserves  at  this  date,  and  all  far¬ 


cing.  The  lower-priced  stocks  were  I  are  satisfactory. 


fairly  active  but  fluctuations  were 
aiot  Important.  I 


ther  additions  thereto,  to  get  a  real 


"Labor  conditions  have  also  been  I  picture  of  Hollinger ‘and  its  oper- 
satisfactory  throughout  the  year  and '  ations.” 


Nacassa  MineSy  Limited 

Operations  at  the  Macassa 
Mines’  property,  adjoining  the 
Kirkland  Lake  Gold  on  the 
west,  were  resumed  recently. 
The  company  haxi  about  $150,- 
000  cash  on  hand  and  arranged 
with  New  York  interests  by 
means  of  options  on  treasury 
stock  to  supply  sufficient  od-dl- 
tfonaJ  funds  to  complete  the 
development  program  outlined. 

Shaft  sinking  has  been  start, 
ed  and  will  continue  through 
to  a  depth  of  2,500  feet.  By¬ 
arrangement  -with  the  Kirk¬ 
land  Lake  Gold  Mining  Com¬ 
pany,  adjoining,  a  drive  wiill 
be  made  from  the  2.500-foot 
level  of  the  latter  property  to 
meet  the  shaft.  Underground 
exploration  will  be  facilitated 
In  this  maimer. 

The  proi>erty  is  regarded  as 
a  deep  mining  proposition  and 
it  is  probable  that  further  sink¬ 
ing  will  be  carried  out  as  soon 
as  the  program  outlined  above 
Is  completed.  Officials  expect 
that  further  financing  can  be 
secured. 

Macassa  is  capitalized  at 
$5,000,000.  in  shares  of  $1.00 
par  value,  of  which  about 
3,175,000  ^ares  have  been 
issued  with  the  balance  avall- 
aMe  for  treasury  purposes.  The 
stock  is  traded  in  on  the  Stan- 
.  dard  Stock  and  Mining  Ex¬ 
change,  Toronto. 


difficulty  due  to  the  financial  strin-  ihnn  sVra  nnn 

cpnav  knf  iha  nrrWo,.  la  inCaarva.,]  xk.*  avcraglng  morc  than  $250,000,  ana  some  months  to  come  . 

these  difficiiHieq  ha\-e  hoen  nvor  during  the  calendar  year  1931  it  is  The  installation  of  steam-driven 

come  the  nronertv  comnipfeiv  nniH  ctulmed  that  a  toal  output  of  more  compressor  equipment  of  1,200  cubic 

.han  *3.500, 000  b.  OD  feet  eaoaclty  ia.  completed  late 


for  and  the  claims  patented.  This 
is  too  good  a  property  to  remain 
idle  for  any  length  of  time. 

There  are  several  other  gold  pros- 


the  current  basis  of  about  $5.50  per  in  March  at  the  Ashley  property  In 
ton  profit  the  total  profits  for  the  Bannockburn  and  shaft-sinking  at 
year  should  be  about  $1,425,000,  or  the  end  of  tlie  period  had  reached 


pects  in  the  Arrowhead  and  Joannes  ®‘t®®^‘®  ®^®''‘  ®®°^®  ®  ®‘'®'’®’  ‘*'®  ^®®{i 

-  •  .  .  .  I  despatch  concludes.  1  ckafi  n-ill  ko  /•nmnlaloa  in  xxio  Cool 


^^AT  the  nrosent  ti^rthlTeI?*^nlc  “ underground  mapping  will  60  per  cent  Interest  In  Ferrobamba,  jn  f-adlllac  Area.  ery  was  made  last  fait  aniTaDMars  ®®'’‘t®^  t®  ®®y  ♦t’’’®®  months  in  the  Development  of  high-Cobalt  low- 

tii^e^  oT  thT  SiTcoi  nr,!!{prtv  tl  be  Steadily  carried  along,  and  Should  Limited,  in  Peru.  In  the  Cadillac  Area,  which  is  mid-  to^be  inline  with  the  nortlfTeil  history  of  the  property.  Operating  silver  ore  at  the  Frontier  Mine  in 

ine  rlEndld  o  ft  Ld  ilTJ  nlT  essentially  completed  by  Ihe  be-  Dealing  with  the  general  sltaation,  .^^av  between  Siscoe  and  Noranda,  the  This  showing  averages  $78’’’  for  ®npacity  of  more  than  south  Lorrain  continues  to  keep 

flnta  oTthe  ole  fheinT  ^ErnrTd  ^'nning  of  the  Summer.  Microscopi-  the  president  states  that  the  com-  '  ^  important  development  Is  the  45  feet  and  fs  six  feet  wide  "  The  ^®®’’  ®“‘^  miHbeads  somewhat  ahe.id  of  production, 

fornwL  westerrf  ore  ®®’  ^®^»’  t**®  nHue  and  in  pany  has  made  progress  during  the  o.B„oa  ^old  Mine,  owned  by  M.  J.  company  experienced  TonsiderTwe  ®®'''  ®®“’  ^®  ®'-®'-®K*®»t  »®  ®'®®s^  which  now  gives  promi.se  of  being 

nn  fkf  Cambridge,  will  be-  continued  with  year  with  its  operating  companies.  . . . .  . . difflEX  die  to  the  financial  stliT  ®^  monthly  production  is  now  maintained  at  the  present  rate  for 

cr.ntTnnZ  E„d  fx  1  iT  ®obstant  effort  to  make  it  add  con-  Besides  the  various  properties  men-  - - -  ®  bit  thT  witer  is  inS^^  averaging  more  than  $250,000,  and  some  months  to  come  . 

EEEl.EE  Ek  *k  *®  ®^B.®*®By  structively  to  the  field  work.  This  tioned  above.  Ventures,  Limited,  ihesiT  difftciiHie<j  have  during  the  calendar  year  1931  it  is  The  installation  of  steam-driver 

Mnrf.k°fkE  {.111  leave  about  a  year  of  our  three  holds  one-half  interest  with  Consoli-  ,  come  the  nronertv  comnletelv  naid  ®tulmed  that  a  toal  output  of  more  compressor  equipment  of  1,200  cubir 

090  t^_  output  had  reached  $50,-  yg^r  programme  available  for  still  dated  Smelters  In  a  refinery  site  on  MflCSSSfl  MlDHS^  LimitUfl  for  and  the*  claims  natented  ^  This  than  $3,500,000  may  be  expected.  On  feet  capacity  was  completed  latf 

022.50.  This  s  the  first  month  that  ^ore  intensive  study  of  the  veins  the  St.  Lawrence  (He  Perrot).  with-  IfllUCdf  IslIllllCU  for  and  the  claims  patented.  This  ,5  gp  property  In 

been  running  themselves,  and  especially  for  the  in  a  short  distance  of  a  large  amount  Oneratlons  at  the  Macassa  idle  for  any  lenrth  ^  thne  °  t®®  the  total  profits  for  the  Bannockburn  and  sh.aft-sinking  a( 

EL  E^  fkll  ‘I*®*.’’®'  formulation  of  the  many  explora-  of  cheap  power.  The  president  re-  MiS  nr^rty  SjolnlnTthe  'There  arVsevfral  it^/  5’®®'-  ♦’®  ^t.^S.OOO.  or  the  end  of  the  period  had  reached 

EEn  fnn^^lhlf  M  I  k  f®\®'^®®t|®®  tory  recommendations  that  will  form  fers  to  this  situation  thus:  "It  is  ex-  Kiridand  ^afce’  Gold  on  the  pects  in  the  Arrowhead  and  Joannes  ®‘t®“*  *®  ®  ^t’®re,  the  fifty  feet.  It  is  expected  that  the 

re  ul  ”Eflhe  S  esentIrelEcf  mL'^iE  iS?  P?*” Vn^ols  mlla^Vw^l  Womf  an  wS^ere^^uiSJ  r^ntTy  SecSoL  wSfe^T^fi^be  ®®®®'®des.  shaft  will  be^  c^pleted  to  250  feci 

resuii  lu  ine  preseni  trena  May  is  this  geological  undertaking  On  this  miscellaneous  metals  will  become  an  rrk.»  kad  atiftnx  ti^io  iv  tcixekener  nV-T-u  - -  *®  June,  with  levels  established  at 

3Eclt,E”rennld^  "l>®»  L^® .  approximately  attractive  field  in  which  to  expand.”  ^  g^S^^^and  and  arranged  Sj^dicate.  Lbe®?  MineE.  an5  r  JE-  Further  research  by  mining  con-  12.5^  feet  and  250  feet.  In  addition 

E.iiikiod  rooora  tor  biscoe.  The  abreast  of  the  schedule  outlined  at  - - - -  urifk  New  York  interests  bv  cent  discovery  known  as  the  Ttorrt  corns  in  the  mineral  areas  of  the  to  lateral  work  on  these  levels,  the 

millheads  m  March  ran  around  $11.  ^he  beginning  of  our  work,  wherein  the  available  supply  of  labor  is  quite  means  of  ontions  on  treasury  gan-McWatte^-Calder  Berrl-  j^iorth-West  Territories  may  bring  shaft  will  be  continued  to  600  feet 

It  was  anticipated  that  specific  rec-  adequate  to  meet  our  requirements."  ^  s  i  sufficient  addl-  ‘Production  Being  Betarded.  Canada  to  the  point  where  she  can  and  diamond-drilling  will  be  done 

ommendatlons  could  not  be  expect-  The  report  of  the  general  man-  trfoiLaj  fmi/is  to  comnlete  the  The  writer  has  recorded  these  t»'eak  the  monopoly  in  radium  now  from  the  250-fool  level. 

Toronto  Mining  Market  ed  or  promised  until  after  about  two  ager,  A.  F.  Brigham,  follows.  In  facts  to  Shlslze  the  dSnSd  G®vernment  by  The  first  year’s  assessment  work 

Moved  Irregularly  Lower  years  of  intensive  study  had  been  part:  porduci^f  SbllitierEf^  dis  ®®PP“®®  ^‘'®  ®’®‘“®' 

*  ^  accomplished.’  "It  will  be  gratifying  to  share-  tri^L  ®  P®ssibiimes  of  the  dis-  pelgian  Congo,  states  a  des-  north  of  the  Ashley  claims,  under 

Toronto  Bureau  The  Fiuaneiai  Tbuea.  “Your  directors  sincerely  regret  holders  to  know  that  the  situaUon  ^  conunue  mrou^  production  Is  being  retarded  Halifax,  which  quotes  as  opUon  to  the  corporation,  was  com- 

’T^ronto.  -  The  mining  market  to  record  the  death  on  the  first  of  at  this  writing  is  greatly  improved  ^  ®  J^tE  tEE  Klrkl  through  ifcrof  traLDomtlon  2  authority  Major  L.  T.  Burwash,  ex-  pleted  in  January.  No  work  was 

was  irregularly  lower  during  the  June  last  of  their  valued  friend  and  over  that  of  two  years  ago.  We  Mtn'inix  rnm  nower  facilitipq  ^  plorer  for  the  Dominion  Department  done  on  the  two  groups  of  claims 

past  week.  Noranda  was  a  feature,  colleague,  Louis  Henry  Timmins,  a  have  not  found  It  necessary  to  draw  i^®  of  the  Interior.  Major  Burwash.  owned  by  the  corporation  in  T>Trell 

ranging  from  $23.50  to  over  $28.00,  director  of  the  company  since  Its  In-  upon  our  ore  reserves,  natwithstand-  2  BOOjfnot  would  not  onlv  stimulate  the  onera  spent  many  years  prospect-  Township,  Ontorfo,  and  Pascalis 

finally  closing  only  slightly  higher.  cepUon,  and  at  the  time  of  his  death  ing  an  Increase  in  bullion  recovery  tbriatter  nronertv  to  tion  of  the  mine  owners  but  s^uld  surveying  the  Canadian  Township,  Quebec,  though  arrange- 

Nickel  was  dull  and  a  trifle  lower,  vice-president  thereof.  His  Interest  of  $829,737.  and  further,  have  aug-  ?•! JlLn  nEE^?^Mnd  be  comparaWe  lsT  paving  nroS^  northland.  stated  that  there  existed  ments  have  been  made  for  active 

The  base  metals  were  overshadowed  in  the  affairs  of  the  company,  and  mented  the  ore  reserves  by  $987,-  tax-mtatAd  tion  to  the  T  &  N  O^Rv  which^as  the  country  large  deposits  of  prospecting  of  both  groups  follow- 

by  further  weakness  in  the  price  of  his  sound  judgment  have  been  278.  la™  been  sulh  a  material  fa;:tor  In  thE  P*t®ht>l®od«  o’®.  ®®®talnlng  radium,  ing  the  spring  break-up  . 

copper,  which  sold  down  to  9c  per  greatly  missed.  His  untimely  dem-  “The  results  of  the  year  from  the  t®  “.Is  maim  .  phenomenal  kuccprsps  thronehniit  The  ores  of  the  Great  Bear  Lake  dis-  Resumption  of  operations  at  the 


Smdlcate,  MabSl  Mte«,  ina  I  rS  farther  reaearcl,  hy  mialos  can-  125  feet  and  25a  (cct.  In  odditlon 
cent  discovery  known  as  the  BerVi  ®®''“®  mineral  areas  of  the  to  lateral  work  on  these  levels,  the 

aan-AtpWaxxdu-'aidor  Hcrrl  North-West  ’Territories  may  bring  shaft  will  be  continued  to  600  feet 

^  'prndiicHAn  RAltiii.'DAtaiHiAai  Canada  to  the  point  where  she  can  and  diamond-drilling  will  be  done 
The  iEfS  break  the  monopoly  in  radium  now  from  the  250-foot  level, 

facts  to  eronhaslrA  thA  held  by  the  Belgian  Government  by  The  first  year’s  assessment  work 

porducing  *^possibllitie^of  S  dls^  ♦*'®  *f®®*^  radium  supplies  on  the  Mosher  group  of  nine  claims, 

pornuemg  possiwimes  of  the  dis-  pejgjan  Congo,  states  a  des-  north  of  the  Ashley  claims,  under 

riAiri  la  kain„  patch  from  Halifax,  which  quotes  as  opUon  to  the  corporation,  was  com- 

thSE  Af  IrlLnnEtf  Authority  Major  L.  T.  Burwash.  ex-  pleted  in  January.  No  work  was 

transportation  and  pj^^er  for  the  Dominion  Department  done  on  the  two  groups  of  claims 

A  raiirnla  Xkaoi.ak  xkc  «*kaix»  of  tho  Interior.  Major  Burwash.  owned  by  the  corporation  in  T>Trell 
♦fl®  who  has  spent  many  years  prospect-  Township,  Ontario,  and  Pascalis 

tlon^of^thA^miliA  liwElfrs  hit  *“8  and  surveying  the  Canadian  Township,  Quebec,  though  arrange- 

enmn^rnwi^En  7llvinl  uorthlaud.  Stated  that  there  existed  ments  have  been  made  for  active 

Hon  T*  A  N  1“  the  country  large  deposits  of  prospecting  of  both  groups  follow- 

liiH  r  m  fl;xoE  ?n  IE!  Pitchbleudo  ore,  contalnlnr  radium,  ing  the  spring  break-up  . 

EhlEomAili  xklo.iEhmit  The  ores  of  the  Great  Bear  Lake  dis-  Resumption  of  operations  at  the 

?bA  rinx^wE  ^  trict.  he  Stated,  were  as  good  as  Base  Metals  Mining  Corporation. 

^KilklEErillkAlfai  r£l!fxw  'naaRAd  t^ose  fouud  In  the  Belgian  Congo.  British  Columbia,  property  still 
^  Kirkland  Lake  has  recently  passed  _ ®  awaits  Imnrovement  in  lead  and 


Porcupine  in  quantity  of  gold  produc¬ 


tion.  Eventually,  in  years  to  come.  approved  a  by-law 

many  believe  that  the  Quebec  Gold  lEI^oatExl  ol  xha  ooEliila 

Belt  will  succeed  Kirkland  Lake  for  .SEn.EfiE- 


ose  found  In  the  Belgian  Congo.  British  Columbia,  property  still 

-  awaits  Improvement  in  lead  and 

Shareholders  of  Telluride  Gold;  zinc  pricea 


Ooid  Producers  Ltd.,  a  new  com-  Announcement  is  made  by  the 
of^lounti^ln  CaS  ha^  evlr^of  P®°T  ®“  ^“tarlo  char-  Acme  Gas  and  Oil  Company,  Ltd.,  1 

railroad  develonment  as  this  nnrt  of  value.  An  exchange  of  ens  have  been  elected  to  the  board  I 

the  Quebec  Gold  Bell  from  Norandi  shares  will  be  made  on  a  basis  of  of  direc^rs,  replacing  J.  H.  Crang  ; 
to  xhl  Asax  of  dieroA  ®®®  Share  lu  tl>«  Bcw  Company  for  and  J.  Oreenburg,  whose  original 

Onlv  two  small  rivers  need  be  ♦bree  shares  of  the  old.  Under  the  appointment  w-as  of  a  temporary  na-  ; 
abffid  brtweeTNoranda  anTifscoe  arrangement  1,000,000  shares  will  ^  ture  Mr.  Waite  Is  well  known  In  I 
Lake  and  the  toDoeranhv  lends  It-  ‘ssued  to  shareholders  and  a  like  mining  circles,  and  is  also  a  mem- 

S\,Sir.SrtoThfa*p'’fiiSU.  ““r.“  Sf„"' 

struction,  co^ring  as  It  does  the  ^  ^  ^  Montgomery  ai^  other  promliunt. 

'’IMght  of  land”.  A  financing  deal  has -been  eos»>  mining  compaslea.  ' 


whereby  the  assets  of  the  company 
will  be  turned  over  to  the  Telluride 
Gold  Producers  Ltd.,  a  new  com- 


KEW  ACME  DIBECTOBS. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


THE  nNANClAL  TIMES,  MONTREAL.  MAY  1931 
Heads  Montreal  Section  I  ii  -  — 


ADVERTISING  AS 
ONE  METHOD  TO 
RESTORE  TRADE 

Can  Be  Made  Factor  in  Restor* 
ing  Confidence,  Says  Case 
R.  Howard 

VIEWS  OF  A  BANKER 


Trading  With  Russia 

An  American  View  of  This  Complex  Problem. 


From  The  Barhe  neirle^. 


Probably  the  most  sensible  view  i  are  millions  of  them  in  Russia. 


of  the  Ameriran-Russian  trading  sit¬ 
uation  is  that  taken  by  James  D. 
Mooney,  in  a  radio  -talk  recently. 


The  keynote  permeating  the  score 
of  Soviet  philosophy  is  the  aboli¬ 
tion  of  private  property.  This  is  the 


Mr.  Mooney  is  well  qualified  to  objective  of  present  day 

speak  on  the  strictly  foreign  busi-  A”  are  fivmg  fo- 

ness  side  of  things.  bWse  his  wide  .  accomplishment  of  this 

and  successful  experience  as  vice-  „  .  j.  ..  .  v 

president  of  the  General  Motors  .  Jhe  population  is  divided  broadly 
t'nrnnra linn  nn  r>v.>rsoQa  itovoinn-  'tlto  three  classes  the  peasant,  the  i 


Atlantic  City. — The  psychological  and  successful  experience  as  vice-  ,  ..  .  . 

factor  of  aocrtaloty.  ahlch  1,  ooe  pro.Mont  of  tto  thf”"5aS,-tt "  poaa. 

of  Ih.  major  obstacle,  to  ,«-e»tab-  'operatlooa’.  uphold,  the  I'i'"'''’  “'"w 

lishing  foreign  and  domestic  com-  ^^ws  what  he  is  Communist, 

merce  of  Canada  and  tho  United  talking  about.  Maurice  Hindus,  who  is  one  of  the 

States  on  a  more  active  basis,  can  “We  shall  be  well  on  our  way  to-  reliable  American  ob.servers,  | 


McCoII-Frontenac  Oil  Company, 
Limited  and  Subsidiary  Companies 

.  CONSOLIDATED  BALANCE  SHEET  JANUARY  31»t,  1931 


l,589iil&.63 

3,147,259.37  $  5,210,101.14 


‘ 


effectively  be  fought  by  advertising  ward  meeting  the  Russian  menace,  if  book  on  “Humanity  Uproot-  ■  ■  -'■> ( 

in  the  newspapers.  Case  R.  Howard,  and  when,  through  a  better  under-  r2al  nfler  m  RJss^^’rn  conLJln?/  Thomas  Woodford  Smith,  manager 
manager  of  the  foreign  department,  standing  of  Russia's  objectives  and  ^^t  onal  and  local  he  dec^dts  the  of  the  patent  department  of  Cana- 

<  anadlati  Bank  of  Commerce,  ^ew  the  way  in  which  she  is  going  about  poE®  and  prSnles  noT  Sv  of  dian  Industries.  Ltd.,  who  has  just 

York,  m  an  address  at  the  annual  their  realization,  we  set  up  to  trade  Soviet  GmEment  bit  of  fh^^^  been  elected  chairman  of  the  Mont- 
meeting  of  the  I  nited  btstes  Cham-  with  her  on  an  intelligent  basis. '  He  Ee  Sns  the  sS^  real  section  of  the  Society  of  Chem- 

her  of  Commerce.  points  out  that  Russia,  particularly  Hardlv  an  asnwt  ieal  Industry.  Mr.  Smith  succeeds 

"Advertising  of  a  candid  sort  m  her  primary  products  which  at  If  ,  EvEt' ^Is  "fentloEr  Dr.  H.  Hibbert,  who  has  been  elect- 

might  produce  least  over  the  ^mediate  period  cLtrol  complete  of  >Se^^  ed  a  member  of  the  executive  com- 

sults  in  restoring  confidence  of  con-  ahead  are  the  principal  things  she  roniroi,  complete  nr  paruai.vije  m 

sumers  and  in  convincing  them  that  will  have  to  sell,  is  in  a  position  to  everywhere,  deciding,  dictating,  • _ _ 

bargain  prices  are  here.”  Mr.  How-  furnish  us  some  things  which  we  these  Communists 


ASSETS 

CuKxnrr  akd  Working  Assets  ;  • 

Cash  in  Bank  and  on  Hand . .  $  244,779.24 

Bonds  and  Socles  (less  Reserve) .  228,646.90 

Accounts  Receivable .  $1,924,388.42 

Less  :  Reserve  for  Bad  and  Doubtful 

Accounu .  334,872.79  l,580iil&6S 

Inventories  of  Merchandise  and  Supplies .  3,147,269.37  $  6,210,101.14 

Investments  in  Affiliated  Companies  and  Loans  and  Mortgages 

(less  Reserve) .  1,040,313.65 

r>BFBRRBD  CHARGES  : 

Insurance,  Taxes  and  other  Prepaid  Expensea......  $  241,281.35 

Bond  Discount  and  Expense . .  777,()68.32  1,018,349.67 

Dxed  Assets  :  _ 

Land,  Buildinn  and  Equipment,  at  cost . , .  $16,333,679.80 

Premiums  paid  on  Purchase  of  Subsidiary  Companies 
CapiUI  StoiAs,  Trade  Marks,  Processes  and 
Goixlwill  : — 

Balance  as  at  January  81st,  1930...... ...........  7,685,316.87  24,018,996.67 

.  $31,287,761.03 


1,018,349.67 


dictating,  mittee. 


bargain  prices  are  here.”  Mr.  How-  furnish  us  some  things  which  we  tlominating.  And  these  Communists 
ard  said.  He  emphasized  that  while  need  and  which  she  is  in  a  better  ®  same  stamp  of  char-  J03O  WftS  M&rkcd 

some  buying  power  had  been  lost  position  to  give  us  than  we  are  able  .  Principle,  Passion,  Power,  Li;_k— 

through  unemployment  and  reduc-  to  supply  ourselv’es.  Triumph,  rule  his  life.  These  are  By  EtStADllSllincilt 

lion  of  corporate  dividends,  the  size  On  the  other  hand,  we  have  many  ms  chief  pillars  of  support.  On  them  ManV  NcW  PluitS 

of  savings  b.ank  deposits  and  the  things,  particularly  in  our  manufac-  hung  his  heart,  his  soul,  his  _ 

manner  in  which  inventories  had  ed  articles,  which  she  needs  and  bis  whole  future.  He  never  ... 

been  reduced  in  most  lines  indicated  which  we  are  in  the  best  poeition  to  ‘^o^bts  ultimate  triumph.  (Continued  from  page  11.) 

the  presence  of  an  immense  though  supply.  “Obviously  then,”  he  con-  be  is  always  under  severe  Foundry,  Ltd.,  are  building  a  new 

latent  demand  which  only  lacked  eludes,  "the  situation  is  solved  to  ‘^•scipllne — the  severest  Imaginable,  plant  which  will  double  present  ca- 


By  Establishment 

Many  New  Plants 


LIABILITIES 

Current  Liabilities  ; 

Aoooonta  Payable  and  Accrued  Liabilities........ 

Bond  Interest  Payable. . . . 

Income  Tax  Reserve..... . . . 


$  655,285.86 
195,300.00  • 

155,287.44  $  1.005,873.30 


lubts  ultimate  triumph.”  (Continued  from  page  11.) 

And  yet  he  is  always  under  severe  Foundry,  Ltd.,  are  building  a  new 


conviction  that  the  end  of  the  de-  the  best  effect  when  we  set  up  with  never  his  own  master.  He  is  paclty;  F.  Longdon  &  Company 

pression  was  in  sight  before  rush-  Russia  to  trade  in  these  things,  always  subject  to  the  behest  of  the  (Canada),  Ltd.,  manufacturers  of 
in?  to  buy.  There  ts  no  danger  for  us  in  this  "And  first  and  foremost,  the  knitted  elastic  fabrics,  have  added 

Foreien  Trade  Gaining.  provided  it  is  intelligentlv  handled.  on  material  aggran-  new  equipment  to  their  plant  to 

■pointiTiz  out  that  the  foreign  On  the  other  hand,  there  is  a  great  °'zement.  He  may  be  holding  the  meet  further  requirements  of  the 
o”  ».  r.ltod  S«t  *.  f;  drived.  The  re.l  dan-  '“t'  .t 


ada  was  in  many  respects  on  the  up 
grade — a  larger  percentage  of  pro¬ 
duction  being  sold  abroad  than  nor¬ 
mally — the  speaker  defined  several 


arises  out  of  our  present  inclination  ^^’^ntry.  but  materially  it  is  not  the  Machine  Company  have  moved  to 
to  shut  our  eyes  to  the  economics  lucrative.  He  is  always  limit-  new  quarters,  thus  doubling  the'ir 

in  the  situation”  i  bifi  earnings.  Two  hundred  floor  area  and  adding  new  equip- 

'  He  .said  that  in  reality  there  jg  |  a?*!  t^enty^five  roubles  a  month,  or  ment;  \V.  D.  Beath  &  Son,  Ltd., 


fac  ors  as  imp^nt  irbuilding  for  a  strong  analogy  between  what  fbo«^  hundred  and  ten  dollars,  have  added  to  their  manufacturfg 
reroveri  T^esrCluded'  Ru-^sia  is  doing  now  in  developing  | ^he  maximum  he  is  allowed  to  lines  certain  units  of  dry-cleaning 

Assurance  Af  harmony  in  the  her  primary  resources  and  what  the  I  J??**  machinery  not  hitherto  manufactur- 


recoverv.  The.se  included;  missia  is  noing  now  in  developing 

A.ssurance  of  harmony  in  the  her  primary  resources  and  what  the  YJ 
whole  price  structure  with  readjust-  United  States  did  in  the  early  days 
ment  completed  from  source  of  sup-  along  the  sarne  lines.  He  sum-  . 
Tiiv  to  eongnmer  marizes  hls  \iews  as  follows;  * 


ply  to  consumer. 

The  removal  so  far  as  possible 
of  artificial  measures  and  methods 
in  marketing  certain  commodities 
and  products. 


rareful  scrutiny  of  credit  with  business  with  Russia  can  be  re 
control  not  only  of  the  volume  but  markably  expanded, 
of  the  use  to  which  such  credit  may  sell  to  Russia,  we  mus 


her  primary  resources  and  what  the  That  is  all  Litvinov  and  machinery  not  hitherto  manufactur- 

United  States  did  in  the  early-  davs  paid.  That  is  all  Sta-  ed  in  Canada. 

along  the  same  lines.  He  sum-  receive.-?.  That  was  all  Trotzky,  Philco  Products.  Ltd.,  of  Canada 
marizes  his  views  as  follows;  I.enlne,  Zinoi-yev,  in  the  height  of  ha.-,  more  than  quadrupled  its  prem- 

,  their  glory  and  power,  commanded,  ises  where  it  will  manufacture  as 

me  Subject  Condensed.  ^  Character  In  History.  ««  assemble  products;  Offset 

“1.  Russia  is  an  excellent  custom-  -xhe.  Russian  Cotnmunist  seems  a  have  in- 

er  of  the  United  States  now,  and  our  curious  parado.x.  He  has  made  the  facilities:  Sullivan 

business  with  Russia  can  be  re-  cause  of  the  under  dog  the  basis  of  Machinery  Company,  manufacturers 

,  his  emotion.  His  whole  attitude  to-  compressors  and  similar 

If  we  sell  to  Russia,  we  must  ward  life  is  moulded  by  a  wish  to  ®duipment,  have  moved  to  their  new 


well  as  assemble  products;  Offset 
Print  &  Litho  Company  have  in- 


Deferred  Contract  Liabilitibs. . 

Mortgages  Payablb . 

First  Mortgage  Bonds  Frontenac  On.  Refineries 

Limited,  6^%.  1942 .  $1,000,000.00 

Less  :  Held  by  McColl-Frontenac  OU  Co.  Limited..  989,900.00 

Reserve  for  Dbfreciation . 

jpiRST  Mortgage  Collateral  Trust  Convertible  6% 

Bonds  Due  1949  (Total  Authorized  Issue  $25,(X)0,0(X).00) 

•Preferred  Stock  : 

6%  Cumulative  Sinking  Fund  Preferred  Shares  of 

$100.00  each  (Authorized  issue  100,000  Shares) . .  $8,205,300.00 
Deduct  :  2,015  Shares  held  for  Redemption .  201,500.(X) 

Common  Shares  and  Surflus  : 

Authorized  issue  750,000  Shares  without  Nominal 
or  Par  Value : 

Issued  and  Subscribed  for  (less  3,610  Shares  purchased 
and  held  by  Subsidiary  Company  at  cost) — 

496,390  Shares .  $8,800,083.25 

Less  :  Balances  unpaid  on  Employees  Subscriptions. .  132,432.01 

$8,667,651.24 


470,491.05 

432,275.55 


10,100.00 

1,504,032.53 

9,765,000.00 

8,003,800.00 


Profit  and  Loss  Account  : _ 

Balance,  January  31st,  1931 . 


Shares  has  bom  declared  payable  March  14th,  1931. 


be  put.  ,  he  prepared  to  buy  from  her.  The  the  under  dog  to  a  plane  of  ^^^ere  larger 

Attention  by  business  men  to  Russians  quite  naturally  will  insist  plane  of  equality  with  other  groups,  has  ^tended  its  operat- 

world  as  well  as  domestic  condi-  e®  this  as  time  goes  on.  Furtherj  more — to  superimpose  him  on  oth-  capacity.  G.  H.  Wood  &  Com- 
tions.  arrangementf#for  early  and  for  our  more  selfish  Inter-  g^s.”  Panv.  Ltd.,  manufacturers  of  liquid 

correct  Information.  Too  little  re-  e®f  must  abandon  the  econ-  From  this  chapter  In  the  Hindus  ®e*P  and  sanitary  products,  are 
gard,  he  said,  was  given  to  govern-  omlc  absurdity  of  being  willing  to  pook  we  get  a  graphic  picture  of  fafo  a  newly  purchased  plant 

ment  reports  and  trade  surveys.  ahip  goods  to  customers  with  the  Russian  Gommunist  Hardness  ^  them  more  than  five  times 
ronoentratlon  by  business  in  presumption  that  they  can  be  paid  of  heart  distinguishes  him.  Nothing  f"®'''  farmer  floor  space.  This  com- 

.  .  .  .  .  «  •  .  4m  n««v*«K4MM  V..A  _ _ ^  ^  rkonv  o  K«*on/«lT  *\1on4  iM 


1,428,537.36  10,096,188.60 


$31,287,761.03 


■working  out  problems  independent-  f'^c  'U  anything  but  goods  or  ser-  must  matter  but  the  cause.  Every 


ly  without  seeking  legislative  aid.  'ices  we  accept  from  them 


thing  else — family  well-being,  per- 


Ifore  Mork  Noted  In  Fanada.  ^*'«**f*'^l  the  complexion  of  ponal  welfare,  life  itself — are  of  no 


pany  opened  a  branch 
Montreal  last  year. 

Boeckh  Company,  Ltd., 


On  Canadian  conditions,  Mr.  Russia’s  political  system,  or  system  account  This ’is  the  power  that  un-  ‘'^'■®'‘®  brushes,  have  purchased 
Howard  said  that  activity  in  mineral  of  government,  should  Interest  us  no  jer  the  rulings  of  the  Partv  ’pro-  ®  °®'^  building  in  Toronto  and  will 
dei'elopment  and  production.  Impe-  roore  than  such  complexions  in  any  pgjg  forward  irresistibly  eveVv  So-  "^2'®  ‘^®  '^'•®®''  P*-®®* 

tus  to  manufacturing,  particularly  in  ^he  many  countries  in  yjgt  enterprise— organization,  edu-  ^ 

the  automotive  and  petroleum  Indus-  '^hi®h  we  do  business.  cation,  and  with  Intense  energy  the 

tries,  and  seasonal  pick-up  in  farm  4.  The  formal  structure  of  the  carrying  out  of  the  Five  Year' Plan  ^ar  &  Chemical,  Ltd.,  for  the 

work  was  resulting  in  a  noticeably  Russian  Government  is  well  crys-  Nothing  stands  in  the  way  long  be-  ®*‘®®Uon  of  a  new  phenol  plant  ad- 

increased  employment  and  the' use  talllzed.  There  is  a  general  emotion-  fore  this  onrush  of  tremendous  een-  <heir  present  works  in  To- 

of  additional  capital.  al  background  supporting  the  struc-  eral  emotional  power  sXortfng  ^®  ®«mpleted 

Canada,  not  having  had  even  one  ture.  The  political  forces  in  the  gov-  t^is  structure  No  wonder  that  with  autumn  at  a  cost  of  approxim- 
bank  failure  for  some  years,  has  ernment  are  cleverly  carrying  out  a  brain  of  Stelin  and  his  asroci-  '^250,000;  Canadian  Metal  Win- 

large  and  strong  banks  to  finance  rlgH  indoctrination  among  the  Rus-  ates  at  the  very  head  parts  of  the  *  ‘‘’'^®®'  have  extended 

anv  sound  forward  movement  which  slans  everywhere  that  Is  resulting  in  piye  Year  Plan  have’ already  been  ^*’®'''  order  to  inaugurate 

may  be  launched.  Mr.  Howard  said,  a  permanent  ‘set’  of  the. government  accomplished  in  three  vears  production  of  important  new  lines; 

"Happily  our  banks  were  untouched  institutions  that  have  been  estab-  .  *  •  Arthur  S.  I^itch  Company.  Ltd.,  will 

by  the  blight  of  security  price  losses.  Hshed.  These  conditions  are  all  In-  A  Destroyer  A$  Dork.  I  expand  their  activities  by  manufac- 

I  feel  most  strongly  that  the  sta-  dicatlve  of  permanency  and  stability  In  the  final  paragraphs  of  this  luring  hot  water  storage  heaters, 

bility  of  our  banks  and  the  leader-  In  th®  (Government.  chapter  on  the  Communist  Mr.  Hin-  generators,  converters  and  cylinder- 


*  Redeemable  at  105  on  any  dividend  date  after  30  days  notice. 

Aptroved  on  Behalf  of  the  Boaed  : 

J.  IRWIN,  Director.  P.  A.  THOMSON,  Director. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS : 

We  have  examined  the  books  and  aemunta  of  McColI-Preatenac  Oil  Company  Limited  and  Its  Subsidiary 
Companies  for  the  year  ending  January  Elst,  19S1.  and  hare  obtained  all  the  Information  and  explanations 
whichwe  have  requued  :  and  we  certify  that,  in  our  opinion,  the  above  Consolidated  Balance  Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  cofiBct  view  of  the  sute  of  the  Company’s  affairs  at  January  31st.  1031. 
according  to  the  best  of  our  informatioB  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the 


according  u 
CompanlM. 


PRICE.  WATERHOUSE  A  CO., 
P.  S.  ROSS  &  SONS, 


production  of  important  new  lines; 
Arthur  S.  J^eitch  Company,  Ltd.,  will 
expand  their  activities  by  manufac- 


Montreal,  April  ISth,  1031  Auditors 

Statement  of  Profit  and  Loss  and  Surplus  Account 
Year  Ending  January  31,  1931 

Profits  from  Operations  and  Income  from  Investments . V.'. ...  .$2,449,546.25 

Deduct  : 

Reserve  for  Depredation... . $450.(XX).00 

Reserve  for  Bad  Debts .  154,928. (X) 

Dividends  paid  on  Shares  of  Subsidiary  Companies.-. . .  5,235.35 

Amortization  of  Bond  Discount .  39,198.96 

Bank  and  Other  Interest. .  36,874.74  685,237.0.5 


In  the  final  paragraphs  of  this  |  luring  hot  water  storage  heaters. 


bility  of  our  'banks  and  the  leader-  In  tuo  Government.  chapter  on  the  Communist  Mr.  Hin-  generators,  converters  and  cylinder- 

ship  of  Canadian  bankers  will  be  de-  "5.  Russia  is  a  good  credit  risk,  dus  says:  “A  terrible  destroyer,  the  guided  expansion  joints:  Kinsley 
cislve  Influences  In  aiding  Canada  Her  great  resources  and  her  aggres-  Russian  Communist,  has  this  to  his  Manufacturing  Company  have  re- 

to  recover  from  the  effects  of  this  slve  economic  program  will  provide  credit — he  has  infused  a  new  will  cently  added  considerable  machln- 

world-'wide  depression  in  advance  of  the  capacity  to  pay  her  hills.  Rus-  into  the  Russian  man,  a  new  energy,  ®ry  I®  their  plant  for  manufacture 

many  other  co'untrles.”  sla’s  will  to  pay  has  been  evidenced  a  new  Impudence.  He  is  hardening  additional  motor  car  parts. 

-  by  her  good  credit  history,  and  she  the  very  fibre  of  the  Russian  soul.  *  - 

HARDWOOD  FROM  ANNAPOLIS,  has  every  reason  to  guard  her  ex-  Blunderer  and  wrecker  that  he  is,  Xk  AA  *»•  D  gg 


Deduct  also  : 

Interest  on  Bonds. 


Net  Profit  for  the  yw  before  providing  for  Income  Tax. . 
Provision  for  Income  Tax  year  ending  January  31st,  1931.. 


HARDWOOD  FROM  ANNAPOLIS,  has  every  reason  to  £ 
Kentville. — ^Whilo  apples  have  for  c®ll®nt  credit  record.” 
long  been  the  only  important  item  "^he  “general  emol 


he  never  looks  hack  on  his  errors 
long  been  the  only  important  item  "^he  “general  emotional  hack-'  save  only  with  the  thought  of  never 

of  export  from  the  Annapolis  Val-  ground”  supporting  the  structure  of  repeating  them.  He  may  fail  In  his 

ley  to  the  United  Kingdom,  they  ^he  Soviet  Government  to  which  Mr.  ultimate  goal.  Property  may  never 
have  now  to  share  this  honor  with  Mooney  refers,  is  an  actual  wide-  become  the  possession  of  the  collec- 

hardwood  from  the  Gaspereaii  dis-  spread  force  and  is  the  driving  pow-  tlve  society.  He  may  be  swept  off 


become  the  possession  of  the  collec- 


The  Maritime  Boycott 

of  Ontario’s  Products 

(Continued  from  Page  11) 


Dividends  paid  on  McColl-Frontenac  : 
6%  Preferred  Stock . 


hardwood  from  the  Gaspereaii  dis-  spread  force  and  is  the  driving  pow-  tlve  society.  He  may  be  swept  off  Maritimes  without  regard  for  the  ex- 
trict,  as  within  the  .past  six  months  ®’'  which  irresistibly  keeps  the  Five  the  Russian  stage  .indeed  the  stage  Pressed  purpose  of  the  agreement  of 
over  a  million  feet  of  this  hardwood  Year  movement  alive  and  Insistent,  of  history,  by  a  fury  more  mighty  union  with  respect  to  the  develop- 
have  been  milled,  hauled  into  Kent-  1^*'’  P®wer  is  furnished  hy  what  than  he  had  unleashed  when  he  "'®^^  trade  and  exchange  of  com- 
ville  and  shipped  out  over  the  Do-  *s  called  the  Communist  member  of  swooped  on  old  Russia  with  the  re-  uiodities  between  the  Maritimes  and 
minion  Atlantic  Railway  for  export.  1^®  Communistic  party,  and  .thepe  solve  to  whip  her  into  submission.”  ®lh®r  provinces.” 


Dividends  paid  on  Common  Shares — four  quarterly  dividends  of 
fifteen  cents  per  share  each  up  to  December  31st,  1930 . 

Add  :  Surplus  Balance  at  January  31st,  1930 .  $1,373,246.49 

Less  :  Reserve  for  Investments  in  Affiliated  Com¬ 
panies  and  Adjustments  affecting  prior  years .  358,273.87 

Surplus  balance  at  January  31st,  1931 . 
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istic  party,  and  thepel  solve  to  whip  her  into  submission.”  olher  provinces.”  I  Surplus  balance  at  January  31st,  1931 . 

— - - - - A.  Neil  Mclyean,  Saint  .Tol;n,  presl- 1 

_ _ _ _ _  dent  of  the  Maritime  Division  of  the 

m  f  •  •  a  _  Canadian  Manufacturers'  Associa-  I— I— i. 

Labour  Urbanizations  in  Canada  uup-  ^^aid:  -we  of  the  Mariumes  wm  i  _ 

®  w%»»g»»****  get  nowhere  by  such  action.^  It  will  i 

The  Twentieth  Annual  I  estimated  population  of  Canada.  The  i  grievances  we  should  take  j  ^fiaUons' hefwepn*^he°AIar1ti^^  !  ExpCCt  ^eater  Expo^ 


$1,764,309.20 

522,038.17 

$1,242,271.03 

50,287.44 

$1,191,983.59 


$  711,746.59 


$  413,564.74 


$1,428,537.36 


uiiawa.  —  me  iwenuein  Annual  estimates  population  of  Canada.  The  Knevances  we  snouia  taxe  i  relations  between  the  MBritimea  and 

Report  on  I.«,bour  Organization  in  member.ship  of  all  classes  of  organ- |  ♦^®™  ®  broader  way  which  would  1  Central  Canada  “Tlie  Post”  Dub- 
Canada.  as  reprepared  by  the  De-  ized  labour  bodle.s  in  Canada,  ns  re-  ®:''’e  us  assurance  of  a  better  deal  i.ohed  in  «!vHnev  N  <?  aav’s  edi- 
partment  of  I^ahour,  covering  the  ported  to  the  Department  for  the  !  Ih®  Central  Provinces.”  The  tnriaiiv  y  > 

mtAnrior  vKkOT.  Ift'JA  _  i _ I _  e  ,  1  tUII<lll>.  I 


calendar  year  1930,  indicates  that  pa.st  twenty  years,  has  been  as  fol-  jnaustriaiisis  ot  uniario,  ne  aoaed,  “Opnator  i  q  McTj^nnan  nresident  Vancouver.  —  Increased  shipments  Average  market  prices  were  lower 
the  increase  in  trade  union  mem-  ows:  have  nothing  to  do  with  tariff  re-  °® of  wheat  from  Canada  to  Germany,  in  1«30  than  in  1929  for  nearly  all 

hership  in  the  Dominion  was  smaller  JJJi .  133.132  1921 .  313. 32n  gulations.  oi  ine  Fost  Publishing  t  ompanj,  wno  Vancouver  are  anticicated  bv  kinds  of  fish 

than  in  the  three  nrecedine  vears  .  I6n.i2n  1922 .  276  fi2i  d  1  4.1  n  x  at  present  in  Toronto,  comment-  Vancouver,  are  aniicipaTeu  oy  Kinas  or  risn. 

inan  in  tne  inree  preceaing  years,  .  I7.s,799  1923 .  278  n9>  Resolution  Passed.  ine  on  Mr  qnoii's  siiv^ostion  said  ahipping  and  gr^in  interests  here  as  - - - 

ILl';::::  ^>^-^80™  d  bSd^^iee^n  iSfdS^nt'Sarts^’of 

tlons,  having  headquarters  in  the  1920 .  373:842  issb:::::;  322:t49  ‘"u  ‘°t®'-®«ted  in  Nova  Scotia  ^dviSs  SLved  at  thfgrato  ®how8  a  surplus  of  more  than  $4.- 

Unlted  States.  (2)  One  Big  Union,  an  Of  the  trade  union  members  re-  necessary  for  the  ™ but  rather  what  a  ^<>-000  o*  a®®®^®  o^®®  liabilities^ 

international  industrial  union,  with  ported  for  19,30  the  report  shows  that  Mo ritlme  Provinces  as  whole  country  to  work  together.  guK-tnritial  rebate  will  be  allowed  on  year’s  tax  rate  is  Increased  40 

headquarters  in  Winnipeg.  (3)  local  160,933  are  identified  with  the  Tra-  *  wh®'®  ar®  vitally  Interested  in  the  Nova  Scotia  buys  enormously  from  umited  ouantltv'of  grain  to  be  fix-  “Hi®  the  dollar, 
branches  of  the  industrial  Workers  des  and  Labour  Congr^ssof  Canada  =  ,  ‘®  ed  the  gotSnment  montS^^  - 

of  the  World,  a  revolutionary  Indus-  and  23,984  are  affiliated  with  the  All-  .u  whereas  it  is  essential  to  tario  buying  her  coal  and  steel.  vilege  of  rebate  imnortations  will  be  ” 

trial  union  which  seeks  to  abolish  Canadian  Congress  of  Sour  ®’^®®®^®®tu>  despatch  to  The  Post  from  Ot-  oplf  only  to  su^h  (2man  m  — 

the  wage  system,  with  headquarters  - ! - mines  and  steel  plants  that  our  coal  tawa  states  that  the  total  consump-  a^agree  to  sell  flour  inTermZy  at 

in  Chicago,  (4)  Canadian  central  la-  ^  be  •  .  r  ^  Central  tion  of  coal  in  Canada  for  the  fiscal  redS  prices 

hour  organizations.  (5)  independent  Vancouver  Maintains-  “Therefor,  reaoive/i  that  the  «  h  ®“‘*®‘^  The  government  action.  It  Is  be- 


the  gain  being  only  2,973.  The  re¬ 
port  divides  the  labour  bodies  oper¬ 
ating  in  the  Dominion  into  six 


Guess  Values 
or 

Fact  Values? 

A  Canadian  Appraisal 
will  give  you  the 
true  facts  concerning  your 
property  DOLLARS. 

Every  Canadian  Appraisal 
is  made  with  a  recogni¬ 
tion  of  the  fact  that  we 
are  counting  someone 
else’s  money — dollars  and 
cents  represented  by  prop¬ 
erty. 

When  the  Canadian  Ap¬ 
praisal  Company  says 
that  a  property  is  worth 
a  certain  sum,  it  has  the 
evidence  to  support  the 
statement. 


1911 .  .  . 

..  133.132 

1921.  . . 

1912.  .  . 

..  16ft.l2ft 

1922.  .  . 

191.3.  .  . 

.  .  175,799 

1923.  .  . 

1914.  . . 

.  .  166.1  6,3 

1924.  .  . 

1915.  .  . 

.  .  1  4.3  34.3 

1925.  .  . 

1916.  .  . 

..  160,407 

1926.  .  . 

1917.  . . 

.  .  204.6,30 

1927.  .  . 

1918.  .  . 

.  .  248.887 

, 1919.  .  . 

.  .  378,047 

1929.  .  . 

1920.  . . 

..  373.842 

1930.  .  . 

IS  fol-  industrialists  of  Ontario,  he  added, 
have  nothing  to  do  with  tariff  re- 
313. 32n  gulations. 

9TS  nai  Resolution  Passed. 


"Senator  J.  S.  McLennan,  president  | 


Fvnskrt  r^roAfov  pYriortB  1135  compared  with  $4,075,095  in  1929. 

txpect  ^CMer  txporis  quantity  of  fish  of  all  kinds 

Or  Wheat  to  Lsermany  caught  during  the  year  1930  was  338,- 

— -  185  cwt.,  a  decrease  from  the  preced- 

Vnneonver  Bureau  The  FInnnclal  Time*  Jng  year  of  134,803  CWt. 

Vancouver.  —  Increased  shipments  Average  market  prices  were  lower 


RIO  SAINT  JOHN  SURPLUS. 
Saint  John. — The  annual  report  of 


of  the  World,  a  revolutionary  Indus-  and  23,984  are  affiliated  with  the  All 
trial  union  which  seeks  to  abolish  Canadian  Congress  of  Labour. 

the  wage  system,  with  headquarters  - 

in  Chicago,  (4)  Canadian  central  la-  »*  .  . 

hour  organizations.  (5)  independent  Vancouver  Maintains- 
trade  union  units,  and  (6)  national  Huffe  Cmwth  A« 

Oitholic  unions.  nuge  \jrowm  /\s  rorl 

The  International  craft  union  mi. 

group,  which  consists  of  the  Cana-  ^  ^®  Pbenomena 

dlan  members  of  84  organizations,  srowth  of  Vancouver  as  a  deep-sea 
one  less  than  in  1929,  has  1,946  bran-  port  since  1888  is  shown  in  officia 


Huge  Growth  As  Port  nev^Boa^r*d^of'^Tra^de**record^^lE^Jn*'^  '^**‘®*'  18.311^24  ijeved,  has  been  taken  as  a  result  of 

nuge  VArowm  ms  rort  “®y  Tr^^^^^^  ap-|0r  57  per  cent,  was  Imported.  The  representations  made  by  milling  in- 

provai  and  endorsament  of  anvi  r^nnntrv  AirnArtin»  thA  vnlumA  4A 


The  international  craft  union  mi,  v  .  mVwam.nt  exporting  the  largest  volume  terests  who  found  It  disadvantage- 

group,  which  consists  of  the  Cana-  phenomenal  .  Canada  was  the  United  States,  qus  under  rigorous  duty  restrictions 

dlan  members  of  84  organizations,  growth  of  Vancouver  as  a  deep-sea  ®  in  -n  ‘  republic  came  16.934,566  now  operative,  to  Import  Western 

one  less  than  in  1929,  has  1,946  bran-  port  since  1888  is  shown  in  official  onnohil’  k.  ♦  anthracite  and  bituminous  Canadian  wheat,  which  they  need  for 

ches  in  the  Dominion,  a  loss  of  7.  atatistlcs  nuhlished  hv  the  Dana ri  f.nnf  tha  nLni  J  ‘r  ‘•'®  th«‘r  own  product  in 

with  a  combined  membership  of  mS  of‘T?ade  and^cimmereP  ^  and  n/ CniaHn  fn  United  Kingdom  the  imports  were  1.-  order  to  mill  flour  of  satisfactory 

203  478  a  decrease  of  36  The  One  !  “  Commerce.  and  of  Ontario  in  particular  the  Im-  081,070  tons,  and  from  Russia  284.-  Quality. 

Big  Union  reported  46  local  units  ^®®'’  ^***®  during  Portance  of  assisting  the  Maritime  1271  tons.  Smaller  quantities  were  _ ; - 

a  gain  of  2.  with  23,724  members,  an  ’^*’‘®h  '-wor«j8  were  kept)  Vancouver  are  such  large  imported  form  Germany.  French  East  In 
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with  a  combined  membership  of  inent  of'TMde  and  CommereP  3  V  CnfariPfn  ^‘*® order  to  mill  flour  of  satisfactory 

203  478  a  decrease  of  36  The  One  !  “  Commerce.  and  of  Ontario  in  particular  the  Im-j  081,070  tons,  and  from  Russia  284.-  Quality. 

Big  Union  reported  46  local  units  ^®®r  ^***®  ^*rst  during  Portance  of  assisting  the  Maritime  1271  tons.  Smaller  quantities  were  _ ; - 

a  gain  of  2  with  23  724  members  an  records  were  kept)  Vancouver  Provinces,  which  are  such  large  imported  form  Germany,  French  East  cl  rk  i*  CL  I 

increLe  of  8^  ’  The  todust’ria“  '■'®“®'^  vessels  with  car-  buyers  of  Ontario  protected  products,  mdles.  and  Newfoundland.  Sharp  Decline  Shown  In 

Workers  of  the  World  has  6  local  *'’®  products  “Nearly  four  times  as  much  coal  Fwh  Catch  On  Prairies 

branches,  the  same  as  in  1929,  with  ^  ^  Ji  Vancouver  was  visited  of  Ihe  Maritime  Provinces  partlcu-  is  mined  annually  In  the  Maritime  - 

a  membership  of  3,741,  a  decrease  of  vessels  and  1.053  in  ‘[®  backing'thi  efforto  Pow  he^  Provinces  was  Imported  into  Canada  ottawa.*-Thq  output  of  the  flsher- 

234.  The  group  of  Canadian  central  fng  maL*^hv\hf  xiarltimPpmvTnPM  United  States  last  year.  It  iqs  of  the  Prairie  Provinces  and  the 

bodies,  which  numbers  27,  an  in-  The  dollars-and-cents  value  ot  *  „!YY®  Is  estimated  that  If  Cape  Breton  Yukon  Territory  in  1930  shows  a  de¬ 

crease  of  2,  Nave  between  them  fi73  |  Vancouver’s  trade  in  those  53  years  ODtain  aaequate  proieciion  tor  mines  could  secure  a  market  for  an  crease  in  quantity  from  the  preced- 
local  branches,  a  gain  of  34.  with  a  bas  grown  by  leaps  and  bounds,  as  steel,  againsi  loreign  im-  extra  two  million  tons  of  coal  the  jng  year  of  28  per  cent  and  a  de- 

nombined  membership  of  57,168,  a  follows:  PO'lauons.  By  this  ^  mean  pro-  p^g  ^.Quld  operate  continuously  the  crease  in  marketed  value  of  39  per 

gain  of  3,981.  The  independent  units  products,  year  round.  cent  All  of  the  provinces  share  In 

number  31.  the  same  as  in  1929,  with  llgv!;  I!  i!  I!*  i.i59:'499  *  sfs.'iBD  bv"E“rto‘^pr'l)dScto  consuLd^^^^^  “’^bis  result  can  be  attained  by  the  reduction. 

a  combined  membership  of  9.338,  a  i90ft .  3  798.846  2.484.744  consumed  in  the  adoption  of  a’  protofctlve  tariff  The  marketed  value  of  Manitoba’s 

loss  nf  1.482.  The  national  Catholic  . adequate  to  keep  United  States  pro-  catch  in  1930  was  $1,806,666,  In  com- 

grniip  of  unions  numbers  108,  a  gain  jgis  :  duc®rs  from  dumping  their  surplus  parlson  with  $2,745,205  in  1929;  Al- 


romblned  membership  of  57,168,  a  follows:  poitaiions.  Hy  tnis 

Rain  nf  The  inaependent.  units  t  tection  for  the  Marlt 

number  31.  the  same  as  in  1929,  with  i.j59*'499  *  83b'?69  ® 

a  combined  membership  of  9.338,  a  190ft .  3  798.846  2  484  744  Ontario  products  co 

loss  of  1.482.  The  national  Catholic  . 6.331.402  Maritirnes. 

group  of  unions  numbers  108,  a  gain  . 25'09^487  I5'l72  233  board  also  app 

of  2,  With  a  membership  of  25.000  Ills 59:2^6:913  39:JL':283 

the  same  as  in  the  previous  year,  . 63.350,269  ■  105, .303, 103  fbe  business  relation. 


FOR  TRUE 

FLIGHT 

AND 

DURABILITY 


cnnVnarahto  wUh  now“  en^oved  ^®®*‘ All  of  the  provinces  share  In 

hv  Ontnni  “This  result  can  be  attained  by  [the  reduction. 

MaHHmii *b®  ^he  adoption  of  a’  protofctlve  tariff  [  The  marketed  value  of  Manitoba’s 


7,769.129  The  board  also  appointed  a  com- 

mittee  to  conduct  an  enquiry  into  fr®a3  dumping 

39,635,283  ttooi  production  in  Canada 

105,303,103  fbe  business  relations  of  the  East  "-when  Nova  Scotit 


The  above  figures  show  that  tijiere 

JHHV  ^'®''®  Canada,  at  the  close  of  1930  This  picture  is  even  more  impres-  Editorial  Support.  place  their  goods  in  western  mar-  501,  compared  with  $572,871.  The 

J  a  total  of  2,809  trade  union  bran-  sive  when  it  is  remembered  that  the  No  editorial  support  for  a  boycott  kets  and  sell  In  competition  with  catch  of  fish  in  the  Yukon  Territory 
ches,  a  gain  of  31,  with  a  combined  figures  for  the  years  prior  to  1918  has  been  given  in  the  Maritime  Press  outsiders,  then,  and  then  only,  will  had  a  marketed  value  of  $29,510,  com- 

I  membership  ot  322.449,  an  increase,  included  Imports  and  exports  of  coin  although  the  papers  freely  point  out  the  problems  at  present  confronting  pared  with  $24,805  In  1929. 

inNNiFBO  above  stated,  of  2,973.  Trade  and  hullien,  and  in  the  years  since  that  something  must  be  done.  The  the  Maritimes  be,  at  least,  partially  The  total  value  for  the  three  pro- 

unionists  represent  3.25%  of  the  they  refer  only  to  ,lnerchandise.  whole  affair  has  had  the  effect  of  solved.”  vinces  and  the  territory  was  $2,491,- 


79.447, 7ft7  127,214:949  and  the  W’est. 


This  picture  is  even  more  impres- 


a  total  of  2,809  trade  union  bran-  sive  when  it  is  remembered  that  the 


production  in  Canada.  berta’s  catch  marketed  had  a  value  of 

"When  Nova  Scotia  steel  manu-  $421,258  in  comparison  with  $732,214; 
facturers  and  coal  operators  can  and  Saskatchewan’s  a  value  of  $234,- 
place  their  goods  in  western  mar-  501,  compared  with  $572,871.  The 


DUNLOP 

Recessed  or  Lattice 
Patterns,  in  **Spot* 
Jkwiek'*  or  “Max- 
marking^  i»9 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  8,  1931 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


GRAIN  MARKETING 
BOARD  URGED  AS 
TEMPORARY  STEP 

Premier  Bracken  Points  to 'Need 
For  Reorganization  of  Ois* 
tribution  Facilities 

TO  PREVENT  DUMPING 

iVould  Add  to  Confidence  of 
Producers  at  Time  When  Con* 
fidence  Badly  Required — To 
Eliminate  Competition 

Winnipeg.  —  Sounding  a  clarion 
all  to  the  grain  growers  of  the 
irairies  to  unite  behind  a  well  or- 
lered  plan  that  would  prevent  dump- 
ng  of  the  1931  crop  immediately 
fter  it  was  harvested,  Hon.  .John 
Iracken,  premier  of  Manitoba,  in  an 
ddress  here,  advocated  the  setting 
ip  of  a  government  grain  marketing 
oard  as  a  temporary  measure. 
Premier  Bracken’s  talk  was  in  the 
ature  of  a  message  to  the  farmers 
egarding  the  joint  conference  of 
he  three  prairie  premiers,  and  of 
epresentatives  of  farmer  organiza- 
ions,  which  is  being  held  in  Saska- 
oon, 

A  government  grain  marketing 
oard,  however,  would  be  of  little 
sc,  Mr.  Bracken  warned,  unless, 
uring  the  life  of  the  board,  the  grain 
roducers  should  immediately  set 
bout  the  reorganization  of  the  mar- 
eting  facilities  they  have  built  up 
a  all  the  provinces. 

In  the  event  such  a  board ‘is 
reated.  Premier  Bracken  urged  the 
ecessity  of  five  definite  objectives 
eing  kept  in  mind  for  a  future 
larketing  system.  These  he  out- 
ned  as  follows: 

1.  “The  system  should  be  owned, 
perated  and  controlled  by  the  pro- 
ucers  themselves. 

2.  “It  should  be  truly  co-opera- 


pronounced  in  the  days  immediately 
ahead  of  us.’’ 

The  question  in  many  minds  to¬ 
day  was,  “Can  any  system,  in  which 
all  will  have  confidence,  take  birth 
in  the  present  state  of  depression 
and  bewilderment?’’ 

Opportunity  Is  Here. 

Premier  Bracken’s  reply  to  this 
was:  “I  am  optimistic  enough  to 
believe  one  can.  It  is  in  periods 
such  as  this  that  constructive  ad¬ 
vances  along  sound  lines  are  most 
likely  to  be  made.  Lessons  learned 
throughout  the  years  are  but  sign¬ 
posts  to  enable  producers  to  avoid 
mistakes,  and  to  move  forward  to¬ 
ward  new  and  more  clearly  defined 
objectives.  The  opportunity  is  here 
now  to  turn  the  difficulties  of  the 
past  IS  months  to  profitable  ac¬ 
count,  to  replace  disappointment 
with  confidence  and  to  turn  failure 
into  future  success.  What  is  needed 
is  a  steadying  influence  for  a  time 
during  which  safe,  sound  and  con¬ 
structive  foundations  can  be  laid 
and  good-will  and  tolerance  foster¬ 
ed  on  the  part  of  all  interests  in  the 
community.  A  wheat  board  now 
would  add  to  the  confidence  and 
hope  in  the  present  situation. 

“In  my  judgment,  it  would  be 
nothing  less  than  a  tragedy  if  the 
grain  marketing  facilities  of  the 
pools  are  permitted  to  be  frittered 
away  or  become  the  property  of 


governments  or  private  interests 
operating  on  a  private  basis.  If, 
for  the  producers  of  grain,  a  stan¬ 
dard  of  living  measurable  compar¬ 
able  to  the  standard  of  living  en¬ 
joyed  by  other  interests  is  to  be 
maintained,  stirely  it  Is  possible  by 
study,  by  conference,  by  co-opera¬ 
tion,  by  tolerance  in  negotiation 
and  by  compromise,  if  necessary,  to 
evolve  out  of  the  present  facilities 
of  the  three  pools,  and  of  other 
farming  marketing  organizations,  a 
system  and  a  policy  in  which  all  of 
western  Canada  will  be  proud,  in 
which  all  will  have  confidence.’’ 

“Any  such  plan,  especially  if  at 
some  later  time  other  farmer  or¬ 
ganizations  could  be  brought  into 
an  alga.mation  on  a  truly  co-opera¬ 
tive  basis,  would  be,  it  efficiently 
and  properly  managed,  in  an  almost 
impregnable  position  to  serve  the 
farmers  of  western  Canada.  It  would 
i  control  over  2,000  country  elevators, 
and  ample  termln*al  facilities,  and 
could  exercise  a  regulatory  influence 
on  grain  marketing  that  nothing 
I  could  seriously  endanger.  So  far  as 
I  service  is  concerned  and  economy  of 
operation,  its  influence  would  be 
paramount  in  western  Canada. 

On  his  return  from  Saskatoon, 
Premier  Bracken  .said  he  wo'uld  have 
another  statement  to  make  on  any 
progress  made  toward  the  goal  of 
orderly  marketing  for  prairie  grain. 


Depression  Brings  Attacks 
on  All  Organized  Trading 

Short  Selling  and  Hedging  Being  Blamed  For  Decline  in 
Commodity  Prices  by  Politipians  and 
Newspaper  Critics 

PRINCIPLE  OF  FUTUReTrADIN^  TEST 


marketing  system.  These  he  out-  New  York.  —  One  of  the  conse-  of  a  commodity  at  a  level  remunera- 
ined  as  follows:  quences  of  the  drastic  decline  of  com-  tive  to  high-cost  producers  in  one 

1.  “The  system  should  be  owned,  modity  prices — a  consequence  which  part  of  the  world,  if  such  a  price 
perated  and  controlled  by  the  pro-  was  to  be  anticipate-^  as  inevitaible —  gives  large  profits  to  low-cost  pro- 
ucers  themselves.  is  a  revival  of  attack.-,  on  organized  dueers  elsewhere  and  hence  stimu- 

9  “Tt  ctioiiid  hA  trniv  rn  onen  trading  in  commo'litier.  on  the  great  lates  the  latter  to  greatly  expanded 
!ve.  returning  to  the  producers  all  contract  m  irkets  of  the  coun-  production.  Prices  cannot  be  main- 

rofits  that  mteht  accrue  minus  the  states  the  Guarantv  Trust  Com-  tamed  when  a  substantial  percentage 
Ictual  costs  of  pany  of  New  York,  in  the  latest  issue  of  the  producers  of  a  commodity 

lient  interest  and  other  charces  Guaranty  Survey.  adopt  new  methods  of  production 

lent,  interest  ana  oiner  cnarges.  articles  by  publicists,  in  that  materially  reduce  their  co.sts. 

I  3.  It  Should  be  built  upon  the  speeches  and  statements  by  govern-  The  withholding  of  supplies  from 


resent  farmer  organizations  icith  ment  officials,  and  in  bills  filed  in  markets  and  the  temporary  mainten- 
uch  modifications  in  policy  and  ad-  the  last  Congress,  it  has  been  assert-  ance  of  prices  in  the  face  of  such 
linistration  as  may  be  found  neces-  qj.  jmpiicd  that  the  severe  shrink-  conditions  result  In  a  continuance  of 
ary  or  advisable,  or  as  circum-  values  and  the  resulting  low  excessive  production  and  an  accumu- 

tances  may  determine  to  be  wise.  prices  of  certain  commodities  are  lation  of  surplus  supplies,  which  ul- 

4.  "It  should  provide  not  only  for  due,  in  part  at  least,  to  the  facilities  timately  drive  prices  lower  than  they 

le  pooling  system  on  a  voluntary  for  free  selling  on  the  commodity  ex-  otherwise  would  have  gone.  When 
asis,  but  it  should  also  provide  for  changes,’’  The  Survey  continues.  "As  such  excesses  occur,  the  price  must 
larketing  by  the  ordinary  method  in  times  past,  the  recent  attacks  cen-  eventually  fall  to  a  level  where  pro- 
f  sales  for  all  who  desir,e  to  sell  in  tre  largely  on  short  selling.  dnetion  is  restricted  and  consump- 

lis  way.  “The  current  controversy  regard-  tion  expanded. 

5.  “It  should  aim  at  the  elimina-  ing  the  trading  practices  of  the  com-  “The  future  contract  markets  ren- 

on  of  duplication  and  competition  modity  exchanges  and  their  econo-  der  their  greatest  services  to  world 
etween  farmer-owned  facilities  mic  value  is  another  demonstration  commerce  and  industry  in  times  of 
here  ever  such  duplication  or  com-  f*f  the  reappearance  of  certain  reac-  extensive  readjustment  of  prices, 
etitlon  occurs.’’  tionary  tendencies  during  periods  of  either  upward  or  downward,  through 


etitlon  occurs.’’  tionary  tendencies  during  periods  of  either  upward  or  downward,  through 

p  'A  p  n  1  depression.  Whenever  prices  have  the  facilities  that  they  provide  for 

1  roTiae  tor  Jtelease.  fallen  sharply  and  producers,  par-  “'hedging’  of  holdings  of,  or  require- 

If  any  such  reorganization  should  ticularly  agricultural  producers,  have  ments  for,  commodifies.  Hedging 
3  effected,  the  Manitoba  premier  been  in  distress,  it  has  been  asserted  can  be  best  explained  by  two  typi- 
ivised  that,  provision  should  be  that  the  exchanges  were  to  blame,  cal  illustrations  from  the  cotton 
lade  for  releasing  from  their  obliga-  There  have  been  investigations  one  trade,  as  follows: 
ons,  of  wheat  pool  signers  whose  after  another,  and  the  arguments  ’’During  the  summer  and  fall,  the 
mtracts  may  not  have  expired.  At  pro  and  con  have  been  essentially  grower.s  harvest  the  bulk  of  the  cot¬ 
ie  same  time,  he  believed  that  those  the  same  as  those  heard  to-day.  ton  crop,  and  they  usually  wish  to 
ho  still  believe  in  pooling  their  When,  in  the  past,  prices  recovered  sell  most  of  it  immediately.  Espe- 
rain  should  not  be  denied  the  op-  and  the  position  of  producers  was  cially  in  those  years  when  the  crop 
Drtunity  to  do  so.  strengthened,  the  antagonism  to  the  is  large,  merchants  usually  do  not 


and  broader  demand  for  their  pro¬ 
ducts,  while  manufacturers  are  en¬ 
abled  to  cover  their  future  needs 
I  without  difleulty  or  risk,  even  though 
I  til  supply  may  be  temporarily  inade¬ 
quate. 

Hedging  Reduces  ( osts. 

I  “Hedging  operations  permit  trade 
!  to  flow  more  steadily  and  industry 
i  to  operate  more  smoothly  than  would 
j  otherwise  be  possible  and  tend  to 
I  curtail  the  broad  swings  of  prices. 

I  Merchants  are  enabled  to  distribute 
■  commodities  without  market  risks 
1  and  to  depend  for  their  profit  on  the 
I  normally  slight  spread  between  btiy- 
I  ing  and  selling  prices.  This  re¬ 
duces  the  cost  of  distribution,  thus 
helping  to  raise  the  prices  received 
by  the  producers  of  the  raw  mate¬ 
rial  while  helping  to  lower  the 
prices  paid  by  the  consumers  of  the 
finished  product.  In  hedging  trans¬ 
actions,  the  speculator  frequently 
plays  an  Important  part,  assuming 
market  risks  by  buying  the  contracts 
that  hedgers  sell  and  selling  the  con- 
I  tracts  that  hedgers  buy. 

“There  is  nothing  to  support  the 
I  view  that  commodities  that  are  mer- 
i  chandized  through  future,  contract 
j  markets  would  have  had  a  more  sat- 
[  isfactory  record  during  the  last  two 
years  had  ithere  been  no  exchanges 
for  trading  in  them.  In  the  severe 
downward  sweep  of  values,  there 
would  very  likely  have  been  times 
when  it  would  have  been  virtually 
Impossible  to  move  large  quantities 
of  these  products.  _  Tender  such  cir¬ 
cumstances  demoralization  would 
have  been  far  worse;  and  growers, 
merchants,  and  consumers  would 
have  had  to  assume  the  Ins.ses  from 
which  they  escaped  hy  hedging.’’ 

Uree  Greater  Use  in  N.  S. 

Of  Domestic  Production. 

Halifax. — At  a,  general  meeting  of 
the  Nova  Scotia  Trade  Development 
Board  held  here  matters  with  refer¬ 
ence  to  increased  trade  of  Nova 
Scotia  products  within  the  province 
and  also  the  procuring  of  markets 
abroad,  were  discussed 

The  matter  of  bringing  to  the  no¬ 
tice  of  the  people  of  this  prornnee 
its  products  and  the  desirability  of 
purchasing  these  will  be,  reported 
upon  at  a  later  meeting. 

MACKEREL  CAKNENG  EXPANDS. 

Halifax,  N.S.  —  Expansion  of  the 
mackerel  canning  industry  and  im¬ 
proved  trade  in  scallops  on  Canada’s 
Atlantic  coast  appear  as  highly  prob¬ 
able,  developments  following  recent 
scientific  investigations  into  “rapid¬ 
freezing’’  as  applied  to  these  particu¬ 
lar  products  of  the  east  coast  fish¬ 
eries.  The  investigations  were  con¬ 
ducted  by  Ernest  Hess,  bacteriolo¬ 
gist,  at  the  Halifax  station  of  the 
Dominion  Biological  Board  who  es¬ 
tablished  that  mackerel  treated  hy 
the  rapid-freezing  or  brine-freezing 
method  c.an  be  kept  for  over  two 
months  before  canning  and  after¬ 
wards  cannot  be  distinguished  in  ap¬ 
pearance  or  flavor  from  those  can¬ 
ned  immediately  after  being  landed. 
Scallops  treated  by  the  same  process 
and  kept  in  storage  for  several 
months  were  also  found  to  he  quite 
the  equal  to  those  fro.sh  from  the! 
sea. 


MARITIME  CITIES 
MAKING  PROTEST 
AIR  MAIL  PLANS 

To  Co-operate  in  A«king  Recon¬ 
sideration  of  Decision  to 
Cancel  Service 

CONTINUANCE  URGED 

Saint  .John.  —  Vigorous  protest 
against  cancellation  of  the  Moncton- 
Saint  .lohn-Montreal  airmail  service 
on  .Tune  1  was  made  at  a  Board  of 
Trade  meeting  here,  when  a  resolu¬ 
tion  was  passed  urging  continuance 
of  the  service  on  the  grounds  that 
this  is  the  eastern  section  of  a 
country-wide  system,  and  further¬ 
more  that  this  service  if  dropped  ■ 
means  the  losing  of  all  experience 
gained  since  its  inception. 

A  telegrapm,  received  from  the 
Halifax  Board  of  Trade,  asking  that 
Federal  members  confer  immediately 
with  Hon.  W.  A.  Black  regarding 
the  air-mail  service  to  the  Mariti- 
mes  was  re<ad.  Hon.  Mr.  Black  is 
heading  a  Halifax  delegation  in 
Ottawa  at  present  in  connection  with 
the  matter. 

The  Saint  .John  Board  of  Trade 
has  wired  Thomas  Bell.  M.P.,  and 
Hon.  Dr.  Murray  MacLaren,  Minis¬ 
ter  of  Pensions  and  National  Health, 
requesting  them  to  get  in  touch  with 
Hon.  Mr.  Black. 

fo-operatlve  Steps. 

Co-operative  steps  by  Maritime 
centres  in  protesting  against  the 
cancellation  of  airmail  service,  loom¬ 
ed  as  a  result  of  discussion  in  City 
Hall.  Assurance  of  his  support  in 
Ottawa  was  received  from  Thomas 
Bell.  M.P. 

Commissioner  Spear  was  given 
power  to  art  in  the  matter  of  a  com¬ 
munication  sent  by  the  city  clerk  of 
Moncton,  asking  the  city  to  join 
Moncton  in  sending  a,  representative 
to  Ottawa  to  confer  with  Premier 
Bennett  and  Hon.  Arthur  Sauve, 
Postmaster-General. 

The  same  request  is  being  sent  to 
other  Maritime  cities.  The  writer 
of  the  letter  was  instructed  by  Mayor 
Blakeny  to  ask  the  opinions  of  each 
civic  body  involved.  The  airmail 
question  was  taken  up  by  the  Monc¬ 
ton  Council  on  April  27. 

Montreal  Industrial  Growth. 

The  record  of  the  Industrial  Com¬ 
mission  of  Montreal  show  the  city’s 
industrial  growth  to  be  roughly  ten 
per  cent,  beyond  the  official  figures 
of  1929  when  there  were  1.823  in¬ 
dustrial  establishments  in  the  city, 
repre.senting  a  capital  Investment  of 
$.'152,788,702.  A  total  of  98,353  work¬ 
ers  were  employed  and  salaries  and 
wages  came  to  $113,797,512.  Mate¬ 
rials  cost  $259,104,230,  while  the 
gross  value  of  the  products  was 
$540,267,591.  Bank  clearings  in  the 
metropolis  that  year  totalled  $8,279,- 
414,820. 


The  Accelerator 
of  Civilization 

IMAGINE  if  you  can  the  development  of  our 
rugged  domain  without  the  power  of  ex¬ 
plosive  .  .  .  driving  highways  through  the 

wilderness  and  delving  for  the  raw  materials 
of  industry  with  portable  tools  and  strength 
of  arm  .  .  .  Canada  today  would  still  be  the 
"narrow  strip  of  habitable  land’’  which  it  was 
once  described,  and  would  remain  so  for  gen¬ 
erations  to  come. 

In  the  hands  of  Industry's  pioneers,  the 
builders  and  miners  and  quarrymen,  the  power 
of  explosives  is  indeed  the  accelerator  of  civil¬ 
ization,  and  the  service  that  brings  it  to  them 
is  the  chain  of  distributing  magazines  main¬ 
tained  across  the  Dominion  by  Canadian  In¬ 
dustries  Limited.  Here  you  will  find  not  only 
supplies  of  explosives  for  your  every  need,  but 
also  the  services  of  highly  trained  explosive 
engineers  to  assist  you  in  selecting  the  most 
suitable  and  economical  ex- 
.,<®»!!-!SB4!sg;s.  plosive  for  the  work  in 


‘Everything  for 
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in  should  not  be  denied  the  op 
tunity  to  do  so. 


Likewise,  those  desiring  sale  in  exchanges  subsided.  Through  all  of  have  sufficient  forward  orders  from 
e  ordinary  way  shO’Uld  also'be  pro-  *his.  the  great  commodity  exchanges  spinners  at  harvest  time  to  cover  all 
ded  the  opportunity  to  sell  as  they  *^he  country,  especially  those  trad-  of  the  cotton  offered  by  the  growers; 
loose.  If  some  such  system  as  this  ing  in  grain  and  cotton,  have  grown  and  so.  if  there  were  no  future  con- 
ere  worked  out,  facilities  could  steadily  in  worldwide  prestige  and  in  tract  exchange,  the  merchants  would 
en  be  used  by  the  producers  for  *^he  scope  of  their  services;  and  the  have  to  choose  between  refusing  to 
e  disposal  of  their  grain  in  wbat-  practice  of  future  trading  has  been  buy  a  considerable  part  of  the  cot- 
er  manner  each  considered  best  extended  to  numerous  additional  ton  offered  or  of  buying  it  with  the 
lapted  to  meet  his  needs  or  condi-  commodities,  while  the  principle  on  risk  of  inventory  losses  if  market 
)jjg  which  it  operates  has  become  more  price  later  declined.  Most  merchants 

In  presenting  the  case  for  a  tern-  firmly  established.  are  unwilling  or  unable  to  assume 

_  _ .  _ . _ ‘‘An  observation  ,.,1— fhp  risk  of  a  Riih.titantial  rsrieA  rfo- 


3rary  government  grain  board,  Mr. 


are  unwilling  or  unable  to  assume 
on  the  current  the  risk  of  a  substantial  price  de- 


racken  first  dealt  with  the  nresent  commodity  price  situation  is  that  dine,  and  so  they  would  refuse  to 
atus  of  the  wheat  pools:  price  declines  during  the  last  two  buy  cotton  in  quantities  above  their 

“Unless  the  pools  are  sufficiently  years  have  not  been  limited  to  those  immediate  needs  unless  they  believ- 
nanced  to  enable  them  to  m.ake  a  commodities  that  are  dealt  in  on  the  ed  that  the  price  had  declined  to  ap- 
rge  initial  payment!  or  u^eL  a  future  exchanges,  nor  have  the  de-  proxirnately  its  low  level, 
heat  board  is  established,  the  clines  in  such  commodities  been  more  taliie  oi  Hedging  Operations, 
imping  of  wheat  by  financially  em-  severe  than  in  many  others  for  which  "But.  with  the  future  contract  mar- 
irrassed  farmers  immediately  after  there  are  no  exchanges.  In  the  last  ket  available,  the  merchant  can  buy 
reshing,  cannot  be  prevented.  Such  two  years  the  price  of  Pennsylvan'a  cotton  from  the  grower  In  large 
•tion  on  the  part  of  the  producers,  crude  petroleum  has  fallen  from  $4  quantities  and  still  not  assume  any 
"en  though  justified  by  circum-  to  $1.85  a  barrel,  of  fair  to  choice  na-  risk  of  loss  in  holding  it  unsold.  Ho 
ances,  would  force  grain  prices  tive  steers  from  $15.00  to  $7.60  a  can  and  docs  do  this  by  selling  con- 
)wn  to  still  lower  level.s.  hundred  pounds,  and  of  Ohio  quar-  tract.s — that  is,  selling  cotton  for  fu- 

“If  the  pools  were  able  to  func-  ter-blood  wool  from  94  cents  to  40  fnre  delivery — on  the  cotton  exchange 
m,  this  practice  could  to  some  ex-  cents  a  pound.  None  of  thestb  pro-  for  n  qu.antity  of  cotton  equal  to  the 
nt  be  avoided,  but  it  is  quite  clear  ducts  is  subject  to  future  trading.  amount  that  he  has  bought  from  the 
at  with  prices  at  anything  like  analysis  of  the  records  of  coni-  growers,  selling  such  contracts  at  the 

•esent  levels  any  initial  payment  modity  prices  during  the  last  two  f;,Tuie  time  as  he  buys  from  the  grow- 
e  pools  will  be  able  to  make  will  years  shows  that  the  severe  declines  crs.  and  leaving  those  contracts  out- 
arcely  more  than  pay  harvesting  have  been  due  in  part  to  broad  eco-  stanting  until  he  sells  the  cotton,  at 
id  threshing  expenses,  and  th.at  nomlc  forces  of  nation-wide  or  world-  which  time  he  re-huys  the  contracts, 
ill  not  be  enough  to  maintain  any-  wide  scope,  and  in  part  to  special  if  the  price  goes  down  before  he  sells 
ing  like  reasonable  business  con-  conditions  in  individual  trades  and  the  cotton  to  manufacturers,  he 
tions  in  the  west  during  the  fall  industries.  Over-extension  of  credit,  loses  on  the  cotton  bought  but  rc- 
id  winter.”  excesses  In  speculation  in  securities,  n.ups  the  loss  by  buying  back  the 

When  the  .Manitoba  government  o%'er-expansion  of  industrial  capa-  contracts  at  a  lower  level.  If  the 
pported  a  resolution  unanimously  city,  improved  and  cheaper  methods  price  goes  up.  the  excess  profit  that 
:ssed  at  the  last  session  of  the  of  production,  and  the  collapse  of  ef-  he  makes  on  the  actual  sale  of  the 
•zislature,  urging  the  Dominion  forts  to  defeat  the  law  of  supply  and  leottnn  is  offset  hy  the  loss  in  huyinR;! 
ivernment  to  set  up  a  wheat  board,  demand  by  the  withholding  of  pro-  back  the  similar  amount  on  contracts  i 
e  premier  said  it  was  with  the  ducts  from  the  market — these  are  at  a  higher  figure.  In  either  rise.  ( 
eling  that  if  the  Dominion  gov-  among  the  most  effective  forces  that  the  merchant's  profit  is  only  that  of 
naient  decided  to  make  an  initial  have  been  working  toward  lower  the  usual  business  transaction, 
jynient  of  50  cents  or  more,  the  commodity  price  levels'.  As  is  near-  ‘'Por  the  second  Illustration,  let  It 
inger  of  forced  selling  in  the  fall  ly  alA^ays  the  case  with  large-scale  be  assumed  that  the  world’s  supply 
th  resultant  loss  to  the  producer,  readjustments  of  industry  and  prices,  of  cotton  has  been  reduced  to  a  very 
uld  be  lessened.  He  added  that  It  was  not  easy  to  foresee  the  con-  low  level,  and  that  in  .Tune  or  July, 

1  was  convinced  the  demand  for  trolling  forces  or  to  recognize  them  which  is  before  the  new  crop  begins 
ich  a  board  would  “become  very  during  the  earlier  stages  of  the  down-  to  come  forward,  cloth  buyers  seek 

ward  movement;  but,  now  that  they  to  place  orders  with  the  mills  for 

—  - -  - have  had  their  effect,  th^y  are  evi-  large  quantities  of  goods  for  deliv- 

dent  to  all.  Therf  is  no  more  ground  ery  during  the  next  fall  and  winter, 
for  asserting  that  the  present  mar-  The  cloth  manufacturers,  who  desire 
Llg  Ollict  PersisfPrif’4*  ketlng  system  is  responsible  for  the  to  accept  these  orders,  would  go  to 
/  ^  X  declines  that  have  taken  place  in  the  the  cotton  merchants  and  undertake 

of  Oualitv  prices  of  wheat,  corn,  cotton,  rubber,  to  contract  with  them  for  forward 
__  ^  “  and  sugar  that  are  bought  and  sold  shipments  of  the  large  amounts  of 

1-3  No  flMihovanF  n<l.  future  exchanges,  than  there  is  In  cotton  that  they  would  need  for 


LOWER 

PRICES 

GREATER 

VALUES 


Durant  Six  Cylinder  De  Luxe  Coupe  Model  6-iS 
(With  rumble  seat) 


Drive  the  New  Durant  6-18 
.  i  .  and  Get  the  Facts! 


I  HE  new  Durant  6-18  with  Its  rare  beauty 
■  ^nd  luxurious  refinements,  is  truly  a  fine 
automobile.  At  its  sensational  price  it  is  infi¬ 
nitely  sreater  dollar  for  dollar  value  than  any 
car  in  its  class. 

Long  wheelbase,  steeldraulic  brakes,  double 
action  shock  absorbers  and  roller  bearinq  steer- 
ins  scar  are  but  a  few  of  its  many  mechanical 
features. 

Experience  the  thrill  of  its  sf^^L  power;  its 
exceptional  ridinq  and  drivins  qualities.  Ask 
your  Durant  dealer  for  ALL  the  facts. 


MAINTENANCE 
SERVICE  PLAN 

Enquire  about  out 
Maintenance  Service 
Plan  .  .  .  10,000  milea  iot 
leaa  than  1  cent  a  mile. 


“  the  cases  of  petroleum,  steers,  wool,  manufacturing  the  goods  that  are  in 
vernang .  nas  ever  potatoes,  and  steel  scrap,  which  are  demand.  The  merchants  who  do  not 
been  necessary  for  not  merchandized  through  future  have  enough  old  crop  cotton  left  to 
7TT^/-v  contract  markets.  satisfy  this  demand  and  who  are  not 

HJJN  V IL/O  Subject  to  Economic  Laws.  able  to  buy  more  until  the' new  crop 

’P^’D'TT  \\7T'WT7  "General  commodity  price  move-  begins  to  move,  would,  in  the  ab- 
L  VVliME.  juents  are  brought  about  by  changes  sence  of  future  contract  markets, 
,  P  .  in  the  supply  of  and  demand  for  both  either  have  to  refuse  to  make  the 

n  very  one  recognizes  commodities  and  credit,  and  the  in-  forward  sales  to  the  manufacturers 
its  true  Quality  on  fiuenco  of  this  economic  phenomenon  or  accept  these  orders  and  run  the 
the  first  sip.  Ever  cannot  be  prevented  by  marketing  risk  of  loss  through  an  Increase  in 
since  1670  Warre  sysfems,  by  the  manipulations  of  the  raw  cotton  price  before  they 


&  Co  of  Onorto  combinations  of  producers  or  eon-  had  rovered  such  sales  by  buying 
,p  '*  i\  iT  ’  Burners,  or  by  control  of  products  by,  new-crop  cotton  from  the  growers, 
tt'ortugai;,  nave  governments.  The  But  with  the  future  contract  market 

been^  growing  and  level  toward  which  the  price  of  a  available,  the  merchants  may  make 
bottling  this  noble  given  commodity  inevitably  moves  is  the  forward  sales  without  rislc  of 
Port.  Always  aged  that  at  which  production  and  con-  loss  by  covering  such  sales  by  imme- 

30  vears  in  wood  sumption  will  bo  brought  into  an  diate  purchases  of  future  contrjicts 

^  *  approximate  balance,  and  temporary  on  the  exchange  and  later  selling 

Cnnvidn  »  never  surpluses  are  bound  to  be  eliminated  the.se  contracts  when  they  buy  the 

J,  ”  eventually  by  the  natural  operation  cotton  from  the  growers, 

sold  in  bulk.  pj  economic  laws.  "By  such  hedging  operations  as 

"It  is  impoBSibls  to  hold  the  price  these,  producers  find  a  more  stable 


sold  in  bulk. 


BUILT  BY 

A  Canadian  Company  Controlled  by  Canadian  Capital 
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WESTERN  GROCERS 
YEAR  IS  REVIEWED 
AT  ANNUAL  MEET 

Earning'S  Reduced  By  Curtailed 
Purchasing  Power  And  Fall  . 
In  Commodity  Prices 

EXPANSION  EFFORTS 

Although  Every  Attempt  Being 
Made  to  Increase  Sales  Dollar 
Volume  of  1931  Business  Al¬ 
most  Certain  to  Be  Lower 

'\A  innlprs  Bureau  The  Financial  TIntca 

Winnipeg. — Sales  of  Western  Gro¬ 
cer.'-  in  .slightly  in  excess  of  the 
piCMous  jear  were  ctuc  in  part  to 
the  greater  number  of  branches 
owned  and  operated  it  was  pointed 
out  at  the  annual  meeting  held  here 
(his  week.  The.  statement  goes  on  to 
."ay  that  during  19-9  wo  sold  our  | 
Vancouver  branch  and  acejuired 
eight  other  additional  wholesale 
houses  from  competitors,  and  eon- 
aolidated  two  of  them  into  our  own 
wareliouses,  thereby  increasing  the 
number  of  branchc.s  to  eighteen,  all 
well  located,  to  further  develop 
sales  w'hcu  conditions  become  more 
normal. 

The  purchasing  power  of  the  en¬ 
tire  west  has  been  substantially  cur¬ 
tailed  and  all  linos  of  business  have 
been  vitally  affected  by  economic 
conditions  prevalent  for  the  past  18 
months,  but  groceries  are  more  or 
less  atj  indispensable  neccs.sity  to 
humanity,  and  for  that  rea.son  the 
more  staple  lines  will  always  be  in 
demand. 

.4s  gcner.il  conditions  Improve, 
vour  company  should  benefit  thcre- 
b.v. 

Gross  profits  were  lower  than  In 
1999  because  of  continuous  price  de¬ 
clines  in  grocery  commodities,  which 
ranged  from  ten  to  twenty  per  cent, 
throughout  the  entire  year,  and  a 
portion  of  the  inventory  of  Decem¬ 
ber  31,  1929.  was  sold  without  pro¬ 
fit  was  absorbed  when  the  sale.s  tax 
wa.s  reduced  one-half  and  the  duty 
ou  British  imported  tea  was  reduc¬ 
ed  by  seven  cents  per  pound.  Prices 
prevailing  now  are  more  stabilized, 
.and  the  former  experience  probably 
will  not  recur  to  the  same  extent. 

.Set  earnings  were,  mturally  af¬ 
fected  for  the  foregoing  causes  and 
while  less  than  in  1929,  were  suffi¬ 
cient  to  take  care  of  the  usual  de¬ 
preciation  on  all  fixed  assets,  in¬ 
come  tax,  and  for  possible  losses  on 
arrounts  receivable,  as  well  as  divi¬ 
dends  on  prefereuec  stock,  in  addi¬ 
tion  to  whirb  .$fi.5bp  was  transferred 
to  surplus  areount,  which  now' 
stands  at  .^.37S,3<17.31. 

r,if|uid  I’ositiou  Improved. 

During  the  year  under  review  the 
iKjuid  position  of  your  company  was 
much  improved  by  reductions  in  in¬ 
ventory  of  $453,000;  accounts  re¬ 
ceivable  $116,000;  hank  loans  $504,- 
"00;  and  trade  obligations  $177,624. 
These  arhievement.s  during  surh  a 
Irving  period  your  directors  feel 
will  add  to  the  shareholders’  bene¬ 
fit  in  the  future. 

The  earnings  are  directly  avail¬ 
able  for  the  shareholders'  ben^^fit  as 
I  lie  (  onipany  has  no  bonds,  debent¬ 
ure:,  or  mortgages,  nor  any  indi- 
leci  obligations  as  no  customer’s 
paper  is  discounted  by  your  com¬ 
pany. 

During  the  year  the  Red  and 
White  movement  expanded  consid¬ 
erably  as  we  closed  the  year  with 
almost  700  retail  merchants  work¬ 
ing  with  us  on  the  Red  and  White 
plan  in  the  three  prairie  provinces. 

Those  retailers  who  apply  the  Red 
and  White  plan,  even  in  the  present 
financial  conditions,  are  holding 
their  own,  and  it  is  the  only  pl.an. 
:o  far  as  we  know,  that  has  been 
evolved  by  which  the  individual  gro¬ 
cer  can  operate  his  own  ’huainess 
and  still  successtully  compete  with 
the  corporation  owned  chain  and 
mail  order  houses. 

Outlook  I'ncertaln. 

The  outlook  for  1931  is  somewhat 
uncertain  Owing  to  the  limited  pur¬ 
chasing  power  of  the  people  in  the 
three  prairie  provinces,  we  must 
naturally  look  for  n.  reduction  in 
sales  as  prices  are  much  lower, and 
and  this  company  cannot  hope  to 
fully  escape  from  conditions  such 
as  we  are.  passing  through.  How- 
cveri  we  do  feel  that  the  country 
fundamentally  is  sound,  and  those 
who  are  doing  business  properly, 
will  come  through. 

Four  months  of  the  present  year 
have  already  passed,  and  during  the 
first  three  months  (for  which  we 
have  the  records)  T  am  pleased  to 
report  that  sales  have  held  up  re¬ 
markably  well.  It  is  impossible  to 
make  an  accurate  comparison  with 
the  first  three  month.s  of  the  previ¬ 
ous  year,  because  prevailing  prices 
of  grocery  commodities  average 
from  15  to  20  per  cent.  less.  There¬ 
fore  for  this  reason  alone,  the  dol¬ 
lar  volume  of  sales  will  likely  be 
less  in  1931. 

In  the  meantime,  every  effort 
being  made  to  increa.se  the  volume 
of  sales  under  carefully  scrutinized 
credit.s.  and  to  effect  operating  econ¬ 
omics  where  possible. 


Business  in  the  West 


Weekly  ReiKtrt  of  the  Canadian 
Credit  Men's  Trunt  Aasorlatlon. 


Wlnnlpep.  —  Manufacturing  fair. 
An  improvement  is  noted  in  dry 
goods,  gent’s  furnishings  and  ladies 
wear.  Groceries  fairly  active.  Boots, 
shoes  and  rubber  quiet.  Hardware 
fair.  Retail  trade  Improving.  Col¬ 
lections  continue  slow. 

Begina.  —  A  good  volun^  Is  re¬ 
ported  In  wholesale  groceries;  dry 
goods  fair;  hardware  fair.  City  and 
country  retail  trade  fair.  Collec¬ 
tions  fair  to  slow. 

Saskatoon.  —  5V1ioIesale  groceries 
fair;  boots  and  shoes  and  dry  goods 
fair;  Retail  trade  Improving  in  sea¬ 
sonable  lines.  Collections  quiet. 

Moose  .law.  —  Wholesale  boot  and 
shoe  business  showing  slight  im¬ 
provement;  Groceries  fair;  retail 
clothing  fair.  Collections  slow. 

Calgary.  —  Business  in  all  lines 
stJll  continues  very  quiy;  particu¬ 
larly  in  country  districts.  Collec¬ 
tions  slow  and  difficult  to  make. 

Kdmonton.  —  Wholesale  grocers 
report  increase  in  sales  over  recent 
weeks,  other  lines  fair.  Retail  busi¬ 
ness  quiet.  Collections  fair. 

VancoiiTor.  —  Trade  generally  re¬ 
ports  little  change  from  previous  re¬ 
port.  With  the  approaching  of  good 
weather  and  the  tourist  trade  it  is 
hoped  that  conditions  will  improve 
somewhat  even  if  it  is  only  in  sea¬ 
sonable  lines.  Collections  remain 
unchanged,  being  fair  and  slow. 

B.C.  COAL  MINES 
FIGHT  PLEA  FOR 
TARIFF  INCREASE 

Interests  Clash  With  Those  of 
Maritime  Operators  On  Pro¬ 
tection  Question 


WEST  FEARS  NEW 
MOVE  TO  HOLD-UP 
HUDSON  BAY  UNE 

Manitoba  Free  Piress  Sees  Dan¬ 
ger  of  Adverse  Action  by 
Government 


ASKS  FOR  INTENTIONS 


Vancouver  Lumber  Co. 

Properties  Are  Sold 

VanroQver  Bureau  The  Financial  Tljuea 

Vancouver.  —  Properties  of  the 
I'ancouver  Dumber  company,  limit¬ 
ed.  Vancouver,  have  been  sold  at 
auction  for  $1,390,009. 

'  The  assets,  comprising  two  saw 
mills,  one  on  False  Creejc,  Vancou¬ 
ver,  and  the  other  on  the  north  shore 
of  Burrard  Inlet.  And  944,000,900 
feet  of  titnber  were  knocked  down  to 
Robert  Bone,  who  is  Vancouver  man¬ 
ager  of  Montreal  Trust  company,  Mr. 
Bone  on  behalf  of  Montreal  Trust 
company,  and  Calvin  Fentress,  of 
Chicago,  who  are  trustees  of  first 
mortgage  bonds,  made  the  only  bid. 

The  first  mortgage  bondholders’ 
claim  amounted  to  approximately 
$1,600,000.  The  Royal  Bank  of  Can¬ 
ada  held  a  second  mortgage  for  $72,- 
076,  and  G.  G.  Rivers,  of  New  Or¬ 
leans.  was  joint  trustee  with  Mont¬ 
real  Trust  company  of  a  third  mort¬ 
gage  for  $410,000. 


WOULD  LOSE  EXPORTS 


Vancouver  Bureau  The  Financial  Times 

Vancouver. —  Efforts  of  Maritime 
coal  operators  to  secure  stronger 
tariff  protection  against  American 
coal  importations  into  Ontario  are 
being  watched  with  keen  interest  by 
the  Government  of  British  Colum¬ 
bia.  which,  some  years  ago,  opposed 
such  a  proposal,  fearing  it  would 
close  American  markets  to  Crow’s 
Nest  coal. 

tVhile  no  further  representations 
have  b<ivn  made  in  Ottawa  in  this 
connection,  the  Dominion  Govern¬ 
ment,  through  its  fuel  board,  had 
been  fully  apprised  of  the  situation 
in  British  Columbia,  it  is  stated  by 
officials  of  the  Department  of  Mines. 
The  nrovince’s  interest  In  the  matter 
lies  in  the  export  of  soft  coal  to  the 
United  States,  mainly  from  the 
t'row’s  Nest  Pass,  and,  to  a  lesser 
extent,  from  coast  mines. 

In  1929  a  total  of  321,000  tons  was 
exported.  231,000  tons  of  which  was 
from  the  Crow’s  Nest  area.  Tnl930 
a  total  of  123,000  tons  of  B.C.  coal 
was  exported,  76.000  tons  from  the 
Crow's  Nest  and  47,000  tons  from 
coast  points,  to  the  United  States. 
In  addition,  last  year  19,000  tons 
were  exported  to  other  points.  Total 
production  within  the  province 
aniounfed  to  1.887,000  tons  in  1930. 


ORGANIZATION  FOR 
LUMBER  SHIPPERS 

Big  Pacific  Coast  Assodations 
Merge  to  Form  Single 
Agency 

Vancouver  Bureau  The  Financial  Time* 

Vancouver. — An  Important  move¬ 
ment  towards  consolidating  the 
lumber  export  business  into  a  sin¬ 
gle  organization  was  carried  out 
during  the  week  when  the  four  chief 
luroher  exporting  associations  band¬ 
ed  together  in  a  single  agency  to  be 
known  as  United  Export  Lumber 
Association. 

Members  associations  include 
Douglas  Fir  Exploitation  &  Export 
I'ompany,  Seattle;  Dant  &  Russell 
Export  Company,  Portland.  Ore.; 
Grays  Harbor  Exportation  Company. 
Aberdeen,  Wash.;  and  the  Associat¬ 
ed  Timber  Exporters  of  British  Col¬ 
umbia,  with  head  offices  in  Vancou¬ 
ver. 

This  organization  represents  146 
sawmills  which  produce  95  per  cent 
of  the  export  lumber  west  of  the 
Cascade  Mountains  in  British  Col¬ 
umbia,  Washington  and  Oregon. 
Stabilization  of  prices  Is  the  chief 
objective  of  the  new  association, 
whose  aim  will  be  to  develop  sales 
in  foreign  markets. 

The  lumber  industry  In  the  Pa¬ 
cific  Northwest  is  regarded  as  in¬ 
ternational,  and  the  merger  em 
bracing  two  stales  as  well  as  Can¬ 
ada’s  Pacific  province  is  believed  to 
he  a.  logical  move  towaiils  better 
business. 

Royalties  Syndicate  Plans 
Search  For  Manitoba  Oil 

WInnIpra  BuA'au  The  Financial  Tlmea 

Winnipeg.  —  Alberta  Oil  inen 
through  a  company  known  as  the 
Turtle  Mountain  Royalties  syndicate 
will  se.irch  for  oil  and  gas  in  the 
Melita  area  of  Manitoba  according 
to  plans  now  underway.  Those  in¬ 
terested  in  the  project  include  J.  O. 
Williams,  who  has  been  identified 
wit)  the  Alberta  oil  industry  for 
many  years.  Ernest  O.  Maze  an  ex¬ 
perienced  driller:  .1.  B.  Massender 
and  W.  .1.  Thompson. 

Approximately  8.500  acres  has  been 
leased,  Mr.  Williams  states,  and 
cable  tool  equipment  will  be  used  in 
sinking  the  first  well.  The  company 
is  primarily  interested  in  obtaining 
gas  in  commercial  quantities  and 
Mr.  Williams  believes  that  at  1,300 
to  1.500  feet  a  flow  may  be  struck 
from  the  Dakota  sands. 

A  commercial  gas  field  in  the 
Melita  district  would  offer  interest¬ 
ing  possibilities  owing  to  its  strate¬ 
gic  location  to  western  cities.  Re¬ 
gina.  which  is  seeking  a  gas  supply, 
would  be  approximately  228  miles 
distant,  Winnipeg  is  208  miles  and 
Brandon  82  miles  from  the  prospec¬ 
tive  field.  I 


WlnnlpcK  Barrao  The  Finaaelal  Tlmea 

Winnipeg. — In  an  editorial  which 
has  appeared  In  the  Ottawa  Journal 
in  which  the  inference  is  made  that 
the  Hudson  Bay  Railway  may  not  be 
used  for  grain  shipments  the  Mani¬ 
toba  Free  Press  senses  the  old  aver¬ 
sion  to  this  enterprise  which  has 
been  prevalent  in  some  eastern  cir¬ 
cles,  and  asks  pointedly  whether  the 
statement  reflects  the  government’s 
intentions. 

The  Issue  is  the  one  which  most 
easily  arouses  western  feeling  and 
which  cost  the  administration  of 
Hon.  Arthur  Meighen  every  seat  but 
one  which  it  held  in  western  Canada. 
Under  the  caption,  “WTiat  docs  this 
mean  ?”  the  Free  Press  comments  as 
follows  : 

“The  Ottawa  Journal,  the  Conser¬ 
vative  newspaper  at  the  capital,  is 
presumably  close  to  the  Government, 
and  when  it  makes  statements  about 
definite  policies  or  the  intentions  of 
the  Government,  it  is  to  be  supposed 
that  it  has  information  on  which  to 
base  such  statements.  4$Tiat,  then, 
is  to  be  taken  from  the  unqualified 
assertion  of  the  Journal  on  April  24 
that  no  grain  of  any  kind  will  go 
out  by  the  Bay  route  this  j’ear  ?  In 

wild  attack  on  the  route,  which  it 
describes  as  “this  craziness,”  it  says: 
“Not  a  pound  of  grain  has  yet  gone 
out  pver  the  Hudson  Bay  route.  Not 
a  pound  will  go  out  this  year,  or  next 
year.  It  may  be  that  not  a  pound 
will  ever  go  that  way — why  should 
it  ?” 

Bepeated  Delays. 

“The  people  of  the  west  were  at 
first  given  to  understand  that  the 
Hudson  Bay  route  would  be  opened 
last  year.  Then  it  was  to  be  this 
year.  Later  it  was  announced  that 
only  a  few  trial  shipments  of  grain 
would  go  out  this  year.  The  Gov¬ 
ernment  has  placed  $6,000,000  in  the 
estimates  for  the  work  at  Fort  Chur¬ 
chill  and  the  public  has  been  given 
to  understand  that  everything  was 
going  forward  all  right,  that  plenty 
of  tonnage  was  offering  and  that 
very  satisfactory  freight  and  insur¬ 
ance  rates  were  in  prospect.  How 
is  It  that  the  Government  newspaper 
at  the  capital  now  makes  the  explicit ! 
statement  that  no  grain  whatever  | 
will  go  out  through  the  Bay  this  year  j 
or  next  year  ?  Is  it  just  a  fresh 
outbreak  of  its  old  obsession  against 
the  opening  of  the  route  Have  the 
opponents  of  the  route,  found  some 
way  to  block  the  undertaking  ? 

’’.Mr.  B.  M.  Stitt,  M.P.  for  Nelson, 
protested  in  Parliament  against  the 
article  in  the  Journal.  What  have 
the  other  western  Conservative  mem-  j 
hers  to  say?  Has  the  .Tournal  au¬ 
thority  for  the  statement  which  it 
makes?  In  view  of  the  doubts  that 
have  been  raised,  the  West  is  en-  j 
titled  to  a  statement  from  the  Gov- : 
ernment  of  its  intentions.  The  sum  ' 
of  $46,000,000  has  been  spent  on  the ! 
route  and  $6,000,000  more  is  being ! 
voted.  The  country  should  not  he  i 
delayed  In  securing  a  return  on  ihis| 
investment,  and  the  route  should  he  ’ 
opened  just  as  soon  as  possible.  What  I 
are  the  Government's  actual  inten- 
tions  ?~  I 


alone  totalling  $4,143,825.  The  wage 
bill  in  1929,  during  the  peak  of  con¬ 
struction  activity,  was  slightly 
higher  at  $4,757,749,  but  a  much 
greater  portion  of  the  1930  bill  re¬ 
presents  wages  paid  out  for  actual 
mining  operation. 

Subtracting  the  wage  Item,  the  re¬ 
maining  expenditure  of  $9,938,694  re¬ 
presents  purchases  of  all  kinds  of 
supplies  necessary  for  both  con¬ 
struction  and  maintenance  of  mining 
camps.  These  include  substantial 
items  for  food,  lumber,  fuel,  mill  ma¬ 
chinery  and  other  heavy  mining 
equipment. 


LIFT  BOYCOn  ON 
PRINCE  RUPERT  AS 
HALIBUT  MARKET 

Seattle  Organization  Fails  in 
Effort  to  Control  Distribu¬ 
tion  of  Catch 


MANITOBA  FOSTERS 
FUR  FARM  INDUSIKY 

Latest  Figures  Show  400  Farms 
In  Province  With  $3,500,000 
Investment 


MONOPOLY  ENDED 


Wlanlprg  Bnrrau  Tha  Ftaaaclal  TimM. 

Winnipeg.  —  Manitoba  now  has 
some  400  fur  farms  representing 
total  Investment  of  $3,500,000,  ac¬ 
cording  to  the  latest  figures.  To  as¬ 
sist  in  fostering  this  industry  a  spe¬ 
cial  committee  of  the  Industrial  De¬ 
velopment  Board  has  been  struck  to 
investigate  losses  of  young  stock, 
and  watch  over  legislation  generally. 

The  provincial  government  has 
also  been  alive  to  the  growing  de¬ 
velopments  in  this  way  and  is  plan¬ 
ning  to  establish  experimental  fur 
farms  to  assist  these  enterprises. 
The  farms  are  furnishing  a  not  In¬ 
consequential  market  for  meat,  one 
firm  alone  here  having  supplied 
750,000  pounds  to  fur  farms  last 
year.  Large  quantities  or  certain 
low  grade  fish  which  would  other¬ 
wise  be  unmarkelable  are  also  be¬ 
ing  supplied  to  fur  farms  through¬ 
out  the  proxunce. 


Seek  Trade  Commissioner 

For  Live  Stock  Industry 


At  the  annual  meeting  of  the  East¬ 
ern  Canada  Livestock  union  held  in 
Toronto,  R.  B.  Faith,  Brantford,  Ont., 
director  of  extension  for  the  Hols- 
tcin-Friesian  Association  of  Canada, 
submitted  a  resolution  of  far-reach¬ 
ing  interest  and  importance  to  the 
livestock  breeders  of  Canada,  in 
effect,  that  the  Dominion  govern¬ 
ment  bo  asked  to  appoint  livestock 
trade  commissioners  to  work  in  for¬ 
eign  countries  with  a  view  to  devel¬ 
oping  more  extended  and  profitable 
markets  for  livestock,  both  purebred 
and  commercial,  abroad  .thus  adding 
new  channels  of  outlet  for  the  sur¬ 
plus  of  our  breeding  operations.  The 
resolution  was  unanimously  adopted, 
and  will  be  presented  to  the  govern¬ 
ment  at  an  early  date. 


Vaneoaver  Boreao  Tke  Financial  Ttnea 

■Vancouver. —  The  city  of  Prince 
Rupert  is  back  on  the  halibut  map 
after  two  months  of  virtual  boycot¬ 
ting,  and  the  northern  British  Col¬ 
umbia  port  may  now  be  regarded  as 
the  largest  fresh  halibut  market  in 
the  world. 

The  return  to  this  position  was 
marked  by  the  arrival  of  forty  boats 
and  the  absorption  of  their  catches 
recently  by  Prince  Rupert  buyers. 
It  was  the  first  big  sale  of  the  sea¬ 
son,  the  fish  having  been  kept  away 
by  activities  of  a  company  formed 
in  Seattle  in  an  attempt  to  control 
the  market  and  guarantee  the  fish¬ 
ermen  what  they  considered  an 
equitable  minimum  price. 

During  the  time  this  company  was 
active  Prince  Rupert  was  boycotted 
by  the  American  fishing  boats, 
which  were  able  to  dispose  of  their 
catch  in  Ketchikanfe  Alaska,  at  the 
same  rate  as  in  Prince  Rupert.  As 
the  trafic  to  Ketchikan  grew  an  at¬ 
tempt  was  made  to  box  tnc  fish  in 
that  port  and  ship  it  ready  Iced 
through  Prince  Rupert. 

It  early  became  apparent  that  the 
Ketchikan  monopoly  could  not  last 
very  long.  This  Seattle-formed  com¬ 
pany  did  most  of  its  negotiat¬ 
ing  with  fishermen’s  co-operative 
unions,  but  what  enabled  the  union 
to  hold  out  as  long  as  It  did  was  the 
tie-up  of  American  fishing  boats  In 
Seattle  because  of  a  dispute  'be¬ 
tween  fishermen  and  boat  owners. 
When  all  the  boats  went  to  sea  and 
started  making  big  catches  no  ono 
organization  was  able  to  handle  the 
business.  Lack  of  finance  was  an¬ 
other  weak  point  wtlh  the  fishermen 
and  the  Seattle  organization.  They 
had  to  prepay  freight  charges  on 
shipments  east,  the  banks  refusing 
to  take  the  risk. 
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neapolis.  George  Heffelflhger,  head 
of  the  Northern  Elevator  Co.,  and 
Ralph  H.  Moore,  president  of  the 
National  Elevator  Co.,  recently  visit¬ 
ed  Vancouver.  It  is  believed  that 
the  Searle  Grain  Co.  also  is  studying 
the  feasibility  of  the  building  of  an 
elevator  here.  ,  ' 


Further  Elevators  Planned 

Established  At  Vancouver  | 

Vancouver. — In  the  event  that  the 
100  per  cent,  pool  plan  docs  not  ma-  ' 
lerlallze  in  the  prairie  provinces,  it  is  | 
believed  that  a  large  terminal  ele- 1 
vator  will  be  erected  at  Vancouver  j 
by  the  Northern  Elevator  Co.  and  the  | 
National  Elevator  Co.,  Canadian  affi- 1 
liates  of  the  1'.  H.  Peavey  Co.,  Min-  I 


TANCOCTEE  BUILDING  ACTIVE. 

Vancouver,  —  Building  return  con¬ 
tinue  on  the  upgrade  for  1931,  com¬ 
pared  with  last  year. 

Permits  issued  for  construction  of 
all  kinds  in  Greater  Vancouver  for 
the  first  quarter,  are  close  to  three- 
quarters  of  a  million  dollars  greater 
than  in  the  same  period  of  1930. 

Monthly  figures,  however,  are  con¬ 
siderably  lower  over  the  entire  dis¬ 
trict,  but  show  substantial  increases 
in  New  Westminster,  North  Vancou¬ 
ver  District  and  West  Vancouver. 
More  homes  were  authorized  dur- 
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ing  March  this  year  than  last,  l| 
the  total  value  is  slightly  less. 


Great  Service  for  3 

How  so  much  service  can  be  given  for  the  small 
amount  of  the  annual  subscription  to  The  Financial 
Times  is  a  matter  for  surprise  and  satisfaction  to  a 
regular  reader  living  in  Newfoundland.  His  letter 
follow^: 


•00 


I  Resumption  of  Activity 
B.  C.  Logging  and  Mining 

Vancouver.  —  Steady 'resumption  i 
of  logging  operations  and  mining 
work  in  the  province  is  recorded  by 
the  provincial  department  of  Rail¬ 
ways,  as  a  hopeful  augury  of  the  re¬ 
turn  of  these  two  important  bran¬ 
ches  of  B.  C.  industry  towards  more 
normal  times. , 

The  department  oversees  nearly 
1,000  miles  of  logging  and  mining 
railroads,  providing  inspection  for 
equipment  and  operators  in  charge 
lof  the  lines. 

While  over  900  miles  of  privately 
owned  railways  are  on  the  books  of 
the  province  as  the  property  of  log¬ 
ging  and  mining  concerns.  803  miles 
of  this  trackage  are  In  active  op¬ 
eration. 

Some  3.000  cars  and  several  hun¬ 
dred  locomotives  are  used  in  the 
services. 

Logging  trains  are  starting  to 
move  again,  and  while  the  cut  in 
camps  is  still  reported  ahead  of  mill 
requirements,  this  condition  will 
adjust  itself  rapidly,  it  is  anticipat¬ 
ed,  and  the  lumber  industry  gets  in 
line  for  the  next  advance. 


The  Financial  Tlmea, 
Montreal. 


Carbonear,  Newfoundland, 
Feb.  11.  1931. 


Plan  Big  Improvements 

For  Fraser  Ship  Channel 


Vancouver.  —  Tentative  estimates, 
aggregating  $1,000,000  for  additional 
permanent  improvement  to  Fraser 
River  ship  channel  have  been  filed 
at  Ottawa,  according  to  advices  re¬ 
ceived  here  from  the  East. 

The  estimates  which  await  ap¬ 
proval  by  the  House  follow: 

Completion  north  Steveston  jetty. 
$262,000;  completion  south  Steves¬ 
ton  jetty,  $305,000;  extension  to 
North  Arm  jetty,  $112,000;  raising 
North  Arm  jetty,  $30,000;  repairs  to 
Steveston  -wall,  $10,000;  dredging. 
$240,000;  dredging  at  the  sandheads, 
$68,000;  repairs  to  South  Westmins¬ 
ter  float.  $2,300. 

This  is  reported  to  be  the  most 
ambitious  programme  of  work  on  the 
river  yet  contemplated  by  the  Fed¬ 
eral  Department  of  Engineers. 


Manitoba  Mine  Expenditure 
1930  Totalled  $14,082,519 


Wiiuilpea  Bureau  The  Financial  Tlmea 

Winnipeg.  —  Manitoba's  mining 
industry  spent  $14,082,519  in  1930, 
exclusive  of  operations  in  the  non- 
metalllc  fields,  according  to  figures 
compiled  from  actual  returns  by  the 
Manitoba  chamber  of  mines.  This 
represents  an  increase  of  $1,779,583 
over  the  expenditures  of  1929  and 
aiimost  ten  times  the  amount  spent 
in  1927. 

The  greater  portion  of  this  money 
was  spent  within  the  province  for 
wages  and  supplies,  the  former  Item 


Sirs, — 1  enclose  $3  renewal  of  my  subscription  Your  paper  gives 
very  valuable  information  and  interesting  reading  and  it  contains 
so  much  that  one  can  scarcely  find  time  to  wade  through  its 
columns.  How  so  much  reading  matter  can  be  given  us  for  the 
small  amount  of  $3.00,  orie  cannot  imagine. 

Yours  truly,  • 

(Signed)  A.  P.. . . . . . 


If  you  are  not  receiving  The  Times  regularly  send  in 
the  coupon  printed  below  and  share  the  satisfection  of 
this  subscriber— he  is  but  one  of  the  hundreds,  who 
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Coming  months  promise  important  economic  develop¬ 
ments  in  Canada.  The  Financial  Times  each  week  will 
interpret  these  developments  for  the  benefit  of  investors. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Fire  Marshals  Head 


METROPOLITAN  CO.  ILi/e  Companies  Increased  Business 

MAINTAINS  LEAD  f>y  $1,370,000,000  in  1930 

M  «  « I  •  •  «l  mwfi*  |v  Louis,  Mo. — The  140  life  insur-  eral  business  conditions  taken  into  ' 

I  ANAIllAll  rlH  II  ance  companies  of  this  country  and  consideration,  the  convention  com-, 
vniini/inil  IIIjLI/  Canada  that  are  members  of  the 

— ^  ..  ,  j  of  $4,065,329,982,  an  increase  of 

Not  Onlv  In  Whm"— «  But  In  Convention  closed  $281,460,761  over  the  1929  total  of 

V^y  in  wiraess  uni  in  ^93^  |27.889.087.597  of  Insur-  $3,767,572,534.  The  1929  total  was 


Health  Welfare  And 
Investments 

GREAT  1930  RECORD 


New  Business  Amounted  To  Louis. 

$196,126,604  For  Year  —  The  compilation  does  not  include 


ance  In  force  compared  with  with  $388,758,225  above  that  for  the  close 
$26,511,733,651  on  December  31,  of  1928,  so  that  in  two  years  the  Am- 
1929,  according  to  a  detailed  report  erican  Life  Convention  Companies 
just  sent  to  the  members  of  the  con-  have  increased  their  admitted  as- 
vention  by  Judge  Byron  K.  Elliott,  sets  by  $670,218,986  and  gained  a  to- 
general  counsel  and  manager,  St  tal  of  $3,710,057,542  of  insurance  in 
Louis.  force. 

The  compilation  does  not  include  This  year's  report  reveals  that  the 


I  jrpjL  Cmwtli  SincA  Fn.  the  Home  Life  Insurance  convention  companies  now  have  $1,- 

_  j  ,  «e>7o  Company  of  Arkansas.which  was  re-  434,704,373  of  weekly  premium  in- 


try  Into  Canada  In  1872 


cently  reinsured  by  the  Central  dustrial  insurance  in  force  in  the 
States  Life  Insurance  Company  of  United  States. 


lURGES  EDUCATION 
SCHOOL  CHILDREN 


BRITISH  COLONIAL 


FIRE  prevention!  Fire  Insurance  Company 

..  ,  ,  ,  ^  «  I  Total  Assets  Exceed 

!  Marshals  Chairman  Stresses  '  r\f\r\ 

Need  of  Legislation  to  Dis-  $  1  »000>000 


Business  of  Metropolitan  Life  In-  Saint  Louis,  Missouri,  a  member  of 
surance  Company  In  Canada  to  date  the  convention. 


The  convention  companies 


Fire  Mso’shals*  Chairman  Stresses  ’ 
Need  of  Legislation  to  Dis* 
courage  Arson 

HUGE  ANNUAL  WASTE 

Toronto. —  The  education  of  girls 
and  boys  in  the  science  of  fire  pre¬ 
vention  In  safeguarding  Canada's  1 
natural  resources  and  created 
wealth  from  destruction  from  unne¬ 
cessary  fires  is  stressed  by  George 
F.  Lewis,  deputy  fire  marshal  of 
Ontario,  in  his  report  as  chairman 
of  the  nre  Marshals'  Section  of  the 
National  Fire  Protection  Associa¬ 
tion.  Mr.  Lewis  is  Canadian  director 
Lewis.  Deputy  Fire  Association,  which  Is  holding 


THEODORE  MEUNIER. 

Pretident 


HRE  ASSOCIATION 

of  Philadelphia 

Total  Assets  Exceed 

$309000,000 

THEODORE  MEUNIER. 
Mtnater  Caaadiaa  Braas'i 


domiciled  in  37  states,  the  District  Marshal  of  Ontario,  Canadian  direc-  35th  annual  meeting  at  the  Royal 


CLASSES  OP  INSURANCE  WRITTEN 
B — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST..  MONTREAL 


this  year  has,  It  Is  understood,  been  In  addition  to  the  very  substan- 1  of  Columbia,  and  the  Provinces  of  toj.  of  f},e  National  Fire  Protection  Hotel.  Toronto,  May  11th  to 


well  maintained,  this  In  the  face  of  tial  gain  in  Insurance  in  force,  gen-  Ontario  and  Quebec  in  Canada. 

unfavorable  general  conditions  pre-  — — - 

vailing  throughout  the  period  so  far.  — - - - 

This  mammoth  organization,  which  rm  r  m  -m 

The  Insurers  Column 

adian  field,  ha,s  for  many  years  main¬ 
tain  its  leadership  among  Canadian  _ _ 

companies  by  reason  of  its  huge  in-  this  department  each  toeek  eiyerjjdni/  problems  of  the  insure 

vestments  in  the  Dominion;  the  in-  uHll  be  discussed  and  treated  in  a  non-tcchnicai  manner  by  an  exper 
valuable  health  service  which  it  has  on  insurance  matters. 

rendered  to  this  country,  ar^  its  Enquiries  will  also  be  answered  on  any  insurance  subject.  If 

substantial  employment  of  Canadians,  direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamp 
is  m  every  way  a  truly  Canadian  enclosed  with  the  enquiry. 

company. 

Notwithstanding  unfavorable  con- - - - 

DISCRIMINATION  IN  CLAIM  PAYMENTS. 

larly  fortunate  in  business  in  1930.  It  happens  over  and  over  again  I  willing  to  accept  things  as  they 


In  this  department  each  toeek  everyday  problems  of  the  insurer 
will  be  discussed  and  treated  in  a  non-tcchnicai  manner  by  an  expert 
on  insurance  matters. 

Enquiries  will  also  be  answered  on  any  insurance  subject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps 
should  be  enclosed  with  the  enquiry. 


Association  and  chairman  of  the  14th,  inclusive. 

Fire  Marshals'  section,  beads  the  Greed  animates  the  acts  of  the  in- 
Toronto  committee  who  will  behests  cendiarist,  declares  Mr.  IjCwIs,  in 
to  the  members  and  delegates  to  the  speaking  of  arson.  The  incendiar- 
Association's  35th  annual  convtn-  cannot  control  the  ravages  of 
tion  to  be  held  at  the  Koval  York  h®  has  touched  the  match. 


Hotel,  Toronto,  May  11-14. 

the  $5,000  in  Life  Insurance.  The 
other  man  puts  the  $5,000  in  bonds. 


Thus,  unscrupulous  criminals  extort 
millions  from  the  public  every  year 
and  get  away  with  it. 

In  urging  legislatures  to  pass  the 
"Model  Arson  Law,"  drafted  by  a 


At  the  end  of  the  five-3-ear  period  committee  of  fire  marshals,  the  L^.S. 
each  of  these  men  find  themselves  Chamber  of  Commerce  featured  a 
in  need  of  ready  cash.  The  man  resolution  eleven  years  ago  which 
who  has  put  his  money  into  the  is  applicable  to  present-day  condi- 


bonds  goes  to  the  bank,  offers  his  tions. 
bonds  as  security.  He  get  60%  to  “At 


It  is.  in  part,  as  follows: 
time  when  economy  and 


Model  Arson  Law. 

"The  Model  Arson  Law  has  been 


ditions  in  Canada  as  in  other  coun-  ATION  IN  PI  AIM  PAVMFNTQ  oonas  as  security.  He  get  60%  to  “At  a  time  when  economy  and 

tries,  the  Metropolitan  wag  particu-  1  ivyiR  iix  r/\  1 1YIE.1X  1 0.  gn%  of  the  market  value,  usually  conservation  of  our  resources  must] 

larly  fortunate  in  business  in  1930.  It  happens  over  and  over  again  willing  to  accept  things  as  they  are  closer  to  60%.  There  also  enters  be  paramount,  in  order  that  every 

At  the  end  of  the  year  It  had  $994,-  that  an  insured  who  has  never  read  ood  not  insist  upon  "ex-gratia”  pay-  into  the  situation  the  element  as  to  effort  may  have  its  full  influence 

252,441  of  life  insurance  in  force  in  nnUpv  or  had  it  nronerlv  ex-  "’®”ts  or,  in  other  words,  charitable  whether  it  is  convenient  for  the  toward  increasing  production.  It 

Canada.  Ordinary  Insurance  was  ,  j  .  payments.  It  is  often  true  that  hank  to  loan  the  money.  Also  becomes  the  immediate  duty  of  each 

the  main  feature  of  the  business  with  endeavors  to  collect  mose  who  are  most  in  need  of  a  whether  or  not  the  borrower  is  a  person,  each  association,  to  put  an 

an  amount  of  $533,763,719,  as  com-  a  loss  which  is  not  covered  by  the  charitable  payment  are  the  last  to  valuable  customer  to  the  institution  end  to  preventable  waste  through 

pared  with  $393,393,070  of  industrial  insurance  and  could  not  possibly  be  press  for  it  because  they  have  no  from  whom  he  Is  borrowing.  Fur-  fire  loss." 

insurance,  and  $67,155,152  of  group  covered  except  on  payment  of  an  ex-  whip-hand  with  the  broker  in  the  thermorc.  the  question  of  whether  or  Model  Arson  Law. 

insurance.  Thus,  ordinary  and  tra  premium  rate.  matter  of  threatening  to  place  im-  n®f  they  wish  to  make  him  the  loan.  “The  Model  Arson  Law  has  been 

group  represent  practically  two-  When  he  is  informed  that  be  has  portant  business  elsewhere.  Now  let  us  consider  the  man  who  put  adopted  by  27  states.  The  legisla- 

thirds  of  the  total  amount  of  insur-  no  claim,  he  appeals  to  the  agent  or  The  companies  have  very  good  rea-  $1,000  a  yoar  into  a  Life  Insur-  tures  of  10  others  are  now  consid- 
ance.  broker.  The  latter  then  proceeds  son  for  holding  the  insured  to  the  ance  contract.  At  the  end  of  the  ering  it.  This  is  in  strong  contrast 

More  Than  Premiums.  t®  make  miserable  the  life  of  the  letter  of  the  contract  in  rases  of  this  five-j'car  period  the  cash  value  plus  to  the  conditions  w'hlch  obtain  in 
Its  life  insurance  issued,  revived  claims  clerk  at  the  company’s  office,  kind.  They  see  it  from  the  point  of  f^e  accumulated  dividends  on  his  Canada,  where  the  section  of  the  I 
and  increased  in  Canada  in  1930,  The  argument  of  the  agent  or  broker  view  that  they  are  the  custodian  of  policy  is  equal  to  approximately  80%  Criminal  Code  covering  arson  be- 1 

amounted  to  $196,126,604 — excluding  is  generally  to  the  effect  that  whilst  a  common  fund  which  must  be  of  of  his  total  $5,000  deposit.  This  he  longs  to  a  by-gone  age. 

increases  on  group  policies.  Its  pay-  the  Insurance  office  and  the  agent  equal  benefit  to  all.  Take  the  case  secure  from  his  Insurance  Com-  “The  penalty  prescribed  for  arson 
ments  to  Canadian  policyholders  in  himself  know  that  certain  things  are  of  damage  to  expensive  rugs  and  Psny  immediately  with  no  questions  is  life  imprisonment,”  Mr.  Lewis  as- 
1930  amounted  to  $18,589,814.  In  excluded  the  insured  was  not  aware  drapes  by  soot  or  smoke  caused  by  asked  irrespective  of  the  general  serfs,  “and  it  is  difficult  and  hardly 
other  words,  its  pa>'ments  to  Cana-  ®f  it.  and  for  that  reason  an  “ex-  a  defective  oil  burner.  The  wealthy  ®c®nomic  conditions  or  any  other  reasonable  to  expect  a  Jury  to  bring 
dians  and  its  Investments  in  Canada  gratia”  payment  should  be  made.  insured  who  has  not  provided  him-  ®lements  governing  the  collateral  in  a  verdict  of  ‘guilty’,  no  matter 
during  1930,  exceeded  premium  in-  In  other  cases  where  the  loss  is  self  with  “smudge  "  insurance  to  pro-  i®an  given  on  the  average  t\-pe  of  conclusive  the  evidence,  when 

come  in  Canada  by  over  $11,000,000.  covered  by  the  policy  the  insured  may  tect  his  luxuriously  furnished  home  security.  In  face  of  these  facts  you  the  loss  or  damage  is  only  a  few 

At  the  close  of  1930,  the  company  claim  an  exorbitant  figure  and  when  against  such  damage  will  wield  the  niust  agree  with  me  that  Life  Insur-  thousand  dollars,  and  the  penalty 
had  in  force  in  Canada  no  less  than  a  deadlock  takes  place  on  the  ques-  big  stick  to  get  a  settlement  under  unemployment  prescribed  is  Imprisonment  for  life. 

2.823,974  life  insurance  policies,  and  ti®a  of  value  the  agent  is  appealed  his  fire  policy.  On  the  other  hand,  unusual  type  of  invest-  “Xhe  varj-ing  degrees  of  arson  and 

its  total  investments  in  Canada  4®  the  insured.  The  latter  goes  the  poor  man  will  accept  the  sifua- j j  incendiarism  should  be  classified 

amounted  to  $210,523,790,  and  were  of  4®  4he  compiny  and  pleads  for  spe-  tion  in  a  reasonable  w'ay  though  he  Lour  Hazards.  and  the  penalties  meted  to  fit  the 

the  very  preferred  class,  namely.  Do-  cial  consideration  simply  because  his  may  be  more  in  need  of  a  charitable  Now  let  us  consider  the  haz.ird  of '  crime.  M'ith  such  an  amendment  to 

minion,  provincial  and  municipal  client,  the  Insured,  is  classed  as  a  or  “ex-gratia”  payment  than  the  big  premature  death.  Wo  found  that  the  Canadian  Criminal  Code,  con- 
government  bonds.  “dificult  fellow”  who  is,  in  his  own  fellow. .  there  is  a  24%  chance  of  interrup-  victions  could  he  obtained  where 

The  company  has  always  followed  Lu®  ®4  business,  a  keen  buyer  or  There  is  no  reason  in  the  world  I  tion  in  a  financial  programme.  Life  now  the  guilty  parties  are  liable  to 

the  policy  of  investing  in  Canada  or  ruthless  trader.  The  broker  wants  why  any  discrimination  should  be  I  Insurance  transcends  this  situation  go  unpunished. 

repaj-ing  in  claims  or  other  pay-  4o  satisfy  this  client  who  has  threat-  made.  It  is  to  the  credit  of  the  |  and  prcm.ature  death  not  only  does  “It  is  the  public  who  pay  for  this 

ments  to  Canadians,  all  premiums  ®ned  to  place  all  his  insurance  biisi-  important  insurance  brokerage  I  n®4  interfere  with  the  investment  criminality.  The  Insurance  corn- 

collected  in  Canada.  The  total  n®®®  elsewhere  unless  he  gets  what  houses  to-day  that  they  are  keeping  i  pr®gramme,  hut  it  consummates  the  panies  are  simply  the  collecting 

amount  the  Metropolitan  has  paid  to  h®  wants.  The  broker  knows  well  their  clients  right  on  this  point  and  |  investment.  For  In.'tance.  the  man  agencies  for  comparatively  small 
Canadians  since  the  first  year  of  enough  that  his  client  is  extravagant  they  refuse  to  ask  the  company  toj^h®  poposes  at  about  age  thirty  to  sums  which  they  in  turn  hand  over 
operations  in  Canada,  plus  the  in  4iis  demands  but  in  order  to  sat-  issue  “ex-gratia”  cheques  even  un-  ®®4  aside  $250  a  j-ear  at  5%  interest  to  the  incendiarists  in  large 
amount  now  invested  in  Canada,  ex-  isf>'  him  he  suggests  to  the  company  der  the  threat  of  loss  of  business,  to  equal  $10,000  at  the  end  of  twen-  amounts” 

ceeds  the  total  premiums  received  that  an  “ex-gratia”  payment  should  They  realize  that  the  old  adage  that  ty-two  years,  by  stretching  that  per-  - 

from  Canadians  by  nearly  $90,000,-  be  made  to  preserve  a  good  connec-  the  insurance  company  is  not  a  char-  i®d  to  approximately  twenty-nine 

pqq  tion.  This  brings  forth  the  answer  itahle  institution  is  correct  in  prin-  y®ars  or  seven  years  more,  under  arisururiLt; 

The  steady  growth  of  the  Metro-  from  the  claims  clerk.  ‘"Vtliat  do  yoq  ciple.  the  Life  Insurance  plan,  he  guar-  EnQUtrie^ 

politan  in  Canada  in  ordinary  insur-  think  we  are.  a  charitable  instltu-  The  insurance  statutes  prohiibt  the  antees  his  investment.  ^  ' 

ance  has  been  phenomenal,  and  in  tion  ?”  This  expression  is  as  old  companies  from  discriminating  Next  the  third  hazard,  that  of  „  ,  m  ^  1 

addition.  Its  working  ramifications  as  widely  used  as  is  the  insur-  amongst  various  individuals  in  the  total  disability;  with  the  normal  Northwestem  mutual 

have  reached  the  very  soul  of  the  ance  business  itself.  matter  of  premium  rates  charged,  type  of  investment  programme.  One  of  our  clients  has  been  op- 

community  of  the  nation  thorugh  the  MTiy  should  a  special  case  be  made  that  Is  to  say,  all  persons  who  are  in  16.2%  possibility  of  interruption  is  proached  by  the  agent  of  the  North- 

medium  of  its  industrial  insurance,  of  the  "difficult”  client  because  he  is  the  same  classification  are  entitled  vital  Under  the  Life  Insurance  western  Mutual  Fire,  Insurance.  Corn- 

Being  a  mutual  organization,  with-  a  been  business  man  and  controls  a  to  the  same  rate  without  discrimina-  programme  with  the  disability  fea-  pany  requesHng  him  to  place  his  in- 

out  stock  or  stockholders,  its  assets  t®t  ®f  insurance  business.  It  would  tion.  It  is  only  reasonable  that  the  ture,  not  onlv  is  the  investment  surance  through  them  but  before  doing 

are  held  for  the  benefit  of  its  policy-  he  grossly  unfair  to  do  so  because  the  same  order  of  things  should  ap-  programme  continued,  but  unusual  so  has  asked  us  to  obtain  a  report  on 

holders,  and  any  divisible  surplus  Is  the  money  -which  would  he  paid  to  ply  in  the  matter  of  claim  payments  returns  are  given  on  the  proposed  tht®  company  as  to  their  financial 

returned  to  them  in  the  form  of  I  him  is  contributed  by  other  mem-  There  should  he  no  discrimination  program.me  as  well.  responsibility.  Any  informaiion  you 

dividends.  hers  of  the  insuring  public  who  are  as  between  the  various  individuals.  Under  the  fourth  element,  the  pos-  oonnectUm  wdl  be 

The  Metropolitan  is  the  only  in-  '  sibility  of  loss  of  accumulations  1^1/  appreciated.  —  "Roefc 
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Northwestern  Mutual 

One  of  our  clients  has  been  ap- 


'With  the  advent  of  pa^  u  cornfflercul 
quantities,  primitive  nue-of-tbumb  corre¬ 
spondence  methods  were  speedily  dis¬ 
placed. 

In  Canada,  the  p^  of  petfection  was 
reached  with  the  introduaion  of  Sqper- 
fine  Linen  Record,  that  distinguished  all¬ 
rag  paper  now  found  in  every  seaetary’s 
working  equipment  and  in  the  record 
files  or  all  big  business. 

Superfine  Linen  Record  is  guaranteed  by 
the  "R”  Shield  watermark  by  which  you 
may  also  identify  Rolland  Antique,  Earns- 
cliffe  Linen  Bond,  Colonial  Bond,  Mount 
Royd  Bond  and  the  popuUr  general  utility 
Service  Bond. 

Lft  ms  btlp  yam  tbaasa 
tha  prapsr  papar  faa 
aatb  parpass.  Vriia 
faa  samplsi  and  smg- 
gtstians  far  tbrir. 
scameuicM  mss. 


Tba  sr$m  writing  af  tha 
Nartb  Anttrican  Indian 
hat  lang  bttn  a  saarea 
af  inltrni  ta  studrnu 
mf  primiiita  tacts. 


surance  company  in  Canada  that  has  [ 
a  nursing  service  for  the  benefit  of 
its  industrial  policyholders.  In  1930 
no  less  than  377.732  free  nursing 
visits  were  made  by  Metropolitan 
nurses  at  the  homes  of  Canadian 
policvholders.  To  improve  general 
health  and  social  conditions  among 
industrial  classes,  is  one  of  the  aims 
of  the  company.  In  this  regard 
Henry  E.  North,  Canadian  adminis¬ 
trator  of  the  Metropolitan  Life. 


Life  Insurance  As  An 
Investment 


By  HOI.GAR  J.  JOHNSON,  of  Plftsbursh,  before  the  Life  rnderrrHteyn 
Association  of  Toronto. 


,]]  responsibility.  Any  informa.tion  you 

I  Under  the  fourth  element,  the  pos- 

sibility  of  loss  of  accumulations  appreciated.  -  Rock 

with  the  Life  Insurance  Investment  .  . . .  . 

^  programme,  this  factor  is  reduced  to  ^  ^he  Northwe^ern  Mu^  nre 
an  absolute  minimum  because  of  the  ^ 

,  habit  established  and  the  generally  ’I®,  ''  ash.  in  1901  and  h®ld  a 
1 1  rv  1 1 1 /I  o  e.iysH  DomlH  OH  Licciise  to  do  buslHess  In 

accepted  factor  of  liquidating  such  K,tiu  -twv  ^ 

4^  Canada  since  1918.  it  has  built  up  a 
!  a  programme  is  not  advantageous  to  ^ 


ROLLAND  PAPER  CO.  LIMITED 

High  Grade  Taper  Makers  since  1882 
MONTREAL 

Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Qne. 


(the  investor.  In  face  of  these  facts, 
you  will  agree  with  me  that  Life  In- 
I  surance  is  the  ideal  investment  for 
j  the  average  man. 


good  business  in  the  United  States  and 
the  results  in  Canada  have  been  sue-  leas  a  side  issue,  the  fire  branch  of 


cessful. 

p*"averaffe' ...  w.  premium  income  in  Canada  is  I  This  company  is  apparently  well  of  $300,000  for  the  first  3  months 

e  average  man.  million  dollar  per  managed  and  in  very  good  standing  of  1931  over  the  same  period  for 

I  can  hear  the  statement  .among  annum  mark.  Including  the  automo-*in  comparison  to  the  ordinary  run  of  1930,  which  is  taken  as  a  good  aug- 
9nv  of  V01I  to  the  effect  that  true  - . — -  a-,...  - -  ..  ury  Of  better  condiUons. 


— - - -  — - -  Winnipeg.  —  Tax  receipts  for  the 

the  business  being  the  Important  one.  city  of  Winnipeg  show  an  Increase 


trator  of  the  Metropolitan  Life,  i  believe  you  will  agree  with  me  The  fourth  element,  the  ch.ince  to  many  of  you  to  the  effect  that  true  premiums.  The  latter  is  more  or  “Mutuals.” 

shares  the  view  expressed  three  when  I  say  that  in  carrying  to  the  lose  one’s  sav'ings;  in  this  particu-  Life  Insurance  may  be  a  great  in- 

ycars  ago.  in  Montreal,  by  Haley  conclusion  any  successful  investm.ent  lar,  the  overage  types  of  investment  vestment  under  some  circumstances,  — 

Fiske,  when  he  said:  “I  am  less  con-  programme,  there  is  a  certain  group  offer  a  real  hazard.  There  is.  of  but  it  defeats  itself  through  the  fact 

cerned  in  the  phenomena!  financial  of  factors  which  may  binder  and  cur-  course,  the  temptation  in  a  Bull  that  it  carries  -with  it  a  very  low 

aspect  of  the  company’s  activities,  tail  the  final  accomplishment  of  any  Market  to  sell  and  reinvest  in  some-  income  yield  and  that  it  has  no  pos-  TRT  UTVOWn/w  TT13» 

than  in  its  humanitarian  endeavor  plan  that  takes  into  consideration  thing  that  might  not  be  as  secure,  sibility  of  increased  value.  I  chal-  XXiLiSiX  1  Jrii  W. JS.1  X CK  acA.V.X^O 

and  achievement.  By  means  of  our  the  element  of  time  and  these  fac-  sound,  or  stable,  as  the  original  pur-  lenge  this  statement  by  telling  you 

industrial  insurance,  we  reach  the  tors  are  as  follows:  chase.  The  hazard  of  a  Bear  Market  that  I  know  of  no  single  investment  a 

less  fortunate  members  of  the  com-  unemployment  Second  t®  ''®''y  ®bvious,  also  availability  has  that  has  the  possibilities  of  increas- 


industrial  insurance,  we  reach  the  tors  are  as  follows: 


less  fortunate  members  of  the  corn- 


unemployment 


miinity,  and  we  adapt  ourselves  to  death.  Third,  continuous  the  tendency  of  defeating  one’s  pur-  ing  its  value  as  does  Life  Insurance 

their  wants  and  needs.  Thus  this  |  disabilltv  Fourth,  the  nossible  loss  I P®®®  should  the  element  of  death  inter- 

- 1.  - -t t — 1  >  I  — ..  —  -  vene,  which  clement  is  more  likely  to 


special  work  that  we  perform  is  for  accumulated  saVings. 
the  betterment  of  industrial  classes  ,  ,  .  ,  .  . 

-nH  hir  ntbor  insnrpnrFi  I®  making  an  analj’sis  of  these 


How  do  these  items  affect  Life  In- 


lud  is  shared  by  no  other  insurance 
company  in  Canada.” 

OutstandiBi;  Progress. 


surance  as  an  investment,  and  j’ou  intervene  than  almost  any  other  fac- 


Individual  factors  and  their  effect 


may  fairly  ask  me.  “Wlvat  is  an  in¬ 
vestment’?  The  best  definition  I 


is  the  following,  "The  act  of  of  investment 


tor  which  would  bring  about  the  in¬ 
crease  in  value  of  the  average  type 


The  wonderful  progress  achieved  laying  out  money  in  the  purchase  There  is  much  fallacious  reason- 

hv  the  Metropolitan  since  its  entry  “L/ f  of  property.”  ing  about  the  return  of  various  types 

into  the  Canadian  field  Is  indicated  A  bond  is  usually  considered  to  be  of  securities.  'Very  often  in  the  con- 

graphicaliy  by  the  following  table  ®°®  an  investment.  But  what  is  a  bond?  siderafion  of  a  security,  the  indivl- 

showing  the  growth  In  ten-year  ^  °  “A  bond  is  simply  a  contract  to  pay  dual  takes  a  single  security  and 

_ _ _  It  is  almost  an  uncontrollable  _  _ _ _ _ 


showing 
periods  :- 


the  growth  In  ten-year 


“A  bond  is  simply  a  contract  to  pay  dual  takes  a  single  security  and 
a  certain  sum  of  money  at  a  definite  shows  its  history  over  a  compara- 


Llfe 

Insuranre 
!n  Fore® 


on  his  money.  I  challenge  that 
statement.  He  might  make  It  on  a 
single  investment  over  a  short  per- 


Lita  element  in  an  Investment  program-  ^^jjg  fujuj-e,  with  interest  lively  few  years,  and  from  this 

.c-'-  As'ets  ^'pon^es*  insV-ance  credited  to  the  owner  ot  regular  in-  assumes  that  such  will  be  the  case 

in  Force  in  Force  ^t*®  ®®coDd  element  —  premature  tervals.”  'What  better  definition  in  most  investments,  whereas,  any 
S70  . .  $  83,3.814  9331  $  13..333.10S  death.  'What  effect  will  this  have  could  be  given  for  a  Life  Insurance  true  investment  programme  must 

sno  e?-'m7'oeB  investment  programme?  Most  contract?  Furthermore,  put  your  consider  a  spread  in  securities  and 

inra  fi2’,is8’,034  pz3!r77!917  today  are  optimists.  We  fail  Life  Insurance  contract  to  any  test  the  element  of  time.  How  many 

inio  ,  .3i3.ni.M72  ii,’2S8A')4  ?,2i."i,85i.’3S8  to  rcckon  the  problem  of  time  and  that  you  would  apply  to  a  good  bond,  times  have  vou  and  I  heard  the  pros- 

^*^®  P®ssit)lHty  of  interruption  be-  and  you  will  find  that  Life  Insurance  pect  tell  us  he  can  make  6%  to  7% 

44.8.6.363  18,810.966,384  ^aiise  of  premature  death.  It  is  a  not  only  measures  up,  but  surpasses  on  his  money.  I  challenge  that 

xrrr  w  bt  *wa»  izBu  vAvrnTTTVB  more  vital  factor  than  most  of  us  are  most  other  investments.  statement.  He  might  make  It  on  a 

Vo Willing  to  face.  For  instance,  con-  Investment  Element  of  Insnranoe.  single  investment  over  a  short  per- 

^  ^^®  ®®®  thirty-five  who  now  let  us  make  a  more  definite  iod  of  time,  but  when  we  consider 

r  MnXooa  plans  to  build  a  conservative  invest-  comparison  as  to  the  investment  the  fact  that  the  Investment  Depart- 

.  fe  TforA  ♦hI  r.?v  “®°t  Programme,  let’s  say  of  $10,-  element  of  Life  Insurance  consider-  ments  of  our  Life  Insurance  Com- 

dcposlt  $250.00  ing  ^he  four  hazards  that  were  pre-  panies  manned  by  experts  who  have 
n  P®*"  y®®*"  Interest,  and  on  this  viously  ouUined.  First,  how  does  the  benefit  of  a  spread  of  invest- 

J  ***®  twenty-two  years  unemployment  affect  a  man’s  Life  ments  over  a  long  period  of  time, 

applied  y®®  "  to  ultimately  create  his  $10,000  oh-  insurance  investment  programme  as  find  the  average  jneld  to  be  between 

V  l®®tive.  The  thing  he  falls  to  reckon  related  to  other  types  of  invest-  5%  and  5.3%,  is  it  not  rather  dan- 

X.  w ®  construction  of  ^-itjj  in  this  picture  is  that  he  has  a  ments.  Life  Insurance  is  one  of  the  gerous  to  assume  that  an  individual 

^  chance  of  losing  out  on  his  pro-  few  investments  that  carries  with  It  can  actually,  over  a  period  of  time, 

.  gramme  by  premature  death.  a  guaranteed  collateral  value  which  average  more  than  the  Life  Insur- 

struction  of  the  plant  would  cost  be-  Disability  And  Loss  Of  Savings.  yafue  is  known  at  all  times.  Let  us  ance  Companies. 

The  third  factor,  that  Of  ,  total  dis-  assume  that  an  individual,  because  In  conclusion,  my  own  personal 
thp  indnstrv  snouia  encourage  ^ijijijy — ■whether  the  programme  be  of  unemployment,  wishes  to  use  bis  belief  is  that  one  reason  we  Life 

'®®  *  y*  _ '  one  of  accumulation  by  stocks,  investments  as  collateral  to  tide  him  Insurance  men  have  not  faced  the 

itnfTicn  sriTuru'T  irftp'  tatty p  bonds,  or  most  every  other  method  over  a  period  of  depression  or  un-  fact  and  discussed  Life  Insurance 
ifuiiisii  jaAiuxx,x  ivu  GAiAXiE.  investment,  disability  Is  a  real  employment.  Under  most  circum-  as  an  investment  more  thoroughly, 
Calgary — ^An  important  market  for  hazard,  although  most  of  us  again  stances  of  this  type,  if  the  individual  has  been  due  to  the  fact  that  we 
Alberta  beef  cattle  In  Great  Britain  being  optimistic,  are  inclined  to  be-  were  to  use  his  ordinary  security  as  ourselves  have  not  had  a  sufficient 
is  probable  If  satisfactory  arrange-  ueye  that  we  will  be  the  fortunate  collateral,  he  would  find  a  condition  understanding  either  of  the  elements 
ments  can  be  made  between  tlie  when,  as  a  matter  of  fact,  it  of  tight  money  due  to  economic  cir-  of  an  investment  nor  to  what  an 
British  Consumers’  Co-operative  and  revealed  to  us  by  a  study  made  cumstances.  His  collateral  might  extent  Life  Insurance  actually  is  an 

Alberta  breeders.  _  Representatlyes  by  Actuary  Marshall,  that  between  be  depressed  in  value,  thereby,  le.ss-  investment.  In  a  survey  made  of 
of  this  co-operative  society,  which  yje  ages  of  thirty  and  sixty  there  is  ening  its  loan  possibility.  The  our  hundred  thousand  estates.  Life 
caters  to  upwards  of  20,000,000  ^  ig.2%  chance  that  we  will  be  disr  amount  you  can  borrow  on  the  Insurance  represented  less  than  3% 
consumers  in  the  British  Isles,  after  abled  90  days  or  longer,  and  a  2.2%  average  type  of  security  is  uncer-  of  the  value  of  these  estates.  This 
an  extensive  tour  of  Alberta  chance  that  we  will  be  disabled  for  a  tain.  How  about  Life  Insurance?  condition  represents  a  tremendous 
ranches,  stock  farms  and  feed  lots,  period  of  ten  years  or  longer.  These  Let  me  use  the  following  illustra-  opportunity  for  you  and  for  me  to 
stated  their  intention  of  taking  from  facts  in  themselves  illustrate  that  tion.  present  Life  Insurance  as  the  best 

400  to  600  head  of  prime  beef  cattle  disability  is  a  basard  that  may  af-‘  Two  men  each  put  away  $1,000  a  Investment  in  the  world  for  the] 
per -week,  provided  a  standard  ‘  of  fgef  any  investment  programme.  year  for  five  years.  One  man  puts  average  man. 

Quality  can  be  guaranteed.  * 


Mayor  Taylor  said  that  the  con¬ 
struction  of  the  plant  would  cost  be¬ 
tween  $20.0,000  and  $300,000,  and 
th3t  the  Council  should  encourage 
the  industry. 


S  Typewriting  hy 

to  distant  cities 

As  the  typist  taps  out  the  message  it  comes 
through  letter  by  letter  at  each  point  ^  mm 
instantly  .  w  *  just  as  it  is  written  « 
no  chance  of  misunderstanding  important 
details.  It  is  down  in  blade  and  white. 

The  TeleQtpewriter  introduces  new  factors 
of  safety,  speed  and  authority  to  inter* 
branch  communications.  Originals  are 
checked  and  fyled  at  point  of  di^atch  foe 
reference. 

Any  Bell  Telephone  boslness  office  will 
be  pleased  to  show  you  how  this  new  sys* 
ttm  could  be  applied  to  your  business, 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


m 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  8,  1931 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


Departments  of  Agriculture  deserve 
a  great  deal  of  credit  for  the  interest 
they  have  taken  in  establishing  this 
and  similar  schools  and,  no  doubt, 

^  ....  rr.  i  T  im'j  1.A  an  both  the  government  and  the  students 

1  r  O/t/  nrPI  imp  various  positions  at  the  main  office.  Toronto  office.  In  19.3  he  was  ap  reward 

1  S  /%  IIM  I  INI*  Toronto.  Tn  1920  he  was  attached  pointed  accountant  at  I^ondon.  Eng.,  reap  their  regard 

l/Ll vlilll Li  Vancouver  staff  and.  on  his  branch,  assistant  manager  in  1926  O®®  ih®  greatest  problerns  at 

IN  RANIf  nPRIT^  return,  was  appointed  accountant  at  and  manager  of  that  15e  "’p^evaihif  Vg^  freiSr  !a^ 

111  Uxllil\  l/ljlelliJ  The  government  is,  no  doubt,  alive  to 

nvMom  /\tIA|\nPPn  — — — — — —  jjjg  situation  and  doubtless  in  time 

FIRST  QUARTER  a  Few  Present  Day  Problems  I  modlties  can  be  moved  east  and  west 

-  - - - - -  over  the  continent  at  a  reasonable 

Large  Falling  Off  Shown  in  As  A  Banker  Sees  Them.  however,  will 

Prairie  Province.  _  _  conditions  be  on  a  proper 

and  R  C  By  A.  r,.  H AKBINOTON. 

*  *  I  AccAnDtAiit  F*p^d^FictrtTi  Rmtirh*  CfliiRffiaii  Bank  of  Cobubopco-*  Soviet  Husslfl-  Is  flDotlier  proolcni- 

.r...  7 ir^rv  *<n-«  I  • — An  address  delivered  before  the  .students  of  the  New  Brunswick  ftchool  There  Is  no  USe  in  disguising  the 

MARITIIVIE5  HELD  WELL  l  of  Agriculture,  rroduced  from  •The Caduceus."  fact  that  Russia,  is  gradually  emerg- 

. .  .  ..  —  ■  ■  Ing  from  chaos  and  Is  commencing 

Ottawa. — Bank  debits,  after  sea-  When  I  was  a.sked  to  speak  to  margin  of  profit.  For  Instance,  take  resume  her  old  place  among  the 
,bow.d  I.  y„„„.  ba.k,„.,I  .h^ght  it  .J'-i.-  «^$r.0»0^Ina.Jor  7 

Mrryrm-ril.i.va'lS  Ih-pr7  ,7,"  Pst.  from  which  the  followlns  deduc-  of  mir  prloclp.l  ejporls  arc  the  cme 

ing  .March  oter  the  levels  nr  »n®^PJ®  unduly,  to  confine  my  address  on  this  fj^ns  have  to  be  made:—  ^®'*  instance,  wheat,  lumber. 


various  positions  at  the  main  office.  Toronto  office.  Tn  1923  he  was  ap- 
Tornnto.  Tn  192®  he  was  attached  pointed  accountant  at  Ijondon,  Eng., 
to  the  Vancouver  staff  and.  on  his  branrh.  assistant  manager  in  1926 
return,  was  appointed  aeroiintant  at  and  manager  of  that  office  in  1927. 


A  Few  Present  Day  Problems 

As  A  Banker  Sees  Them. 

By  A.  r,.  H AKBlNr.TON. 

AroAQBtABt  F*p^dprlrf«?i  Brunch.  Cmi»d|aii  Bank  of  Cbbibi®pc<5** 

-An  addrees  delivered  th^  students  of  th#»  N>w  Brunswick  School 

of  Affrirulturr.  Produred  from  "The Cadurcus.’* 


fodins  month,  while  declines  were  •  *  .  i  nons  nave  to  ne  Tn*jne. 

indiratof)  in  Quebec  and  the  Prairie  ^^xtensive  subject  under  two  main  Interest  at  3  per  cent  to  de- 

Provinres,  The  total  for  the  Mari-  headings:  first,  the  services  a  bank  positors . . 

time  Provinces,  tafter  seasonal  ad-  renders  to  its  customers,  and,  second.  Overhead  at  2^  per  cent  of 


^ns  have  to  he  made- _  hers,  for  instance,  wheat,  lumber, 

teVest  at  3  per  cent,  to  de-  pulpwood  and  canned  salmon.  The 
positors .  $30  siandard  of  living  over  there  Is  lower 


Movinces,  i  no  loiai  loi  ine  uari  .  .  second  Overhead  at  ■’U  tier  cent  of  than  ours  and.  consequently,  we  are 

time  Provunces. 'after  seasonal  ad-  renders  fo  its  cu.stomers.ann.  seronn,  uverneaa  at  ^  per  ceni.  or  being  undersold  in  the  world’s  mar- 

hisfmrnt  -ivis  nracfieallv  maintain-  a  few  remarks  ehiefly  having  to  do  amount .  25  ueing  unaersoid  in  tne  world  s  mar 

jiistment,  w.is  praciiediiv  mainiain  ipnHintr  of  monev  T  also  _  •'®t-  Ways  and  means  have  to  be 

erl.  The  net  result  for  the  Dominion  ''u®  <0®  lending  or  mone.v.  i  aiso  found  If  the  standards  we  acifent  as 

was  a  decline  of  0  ’  n.c.  after  the  propo.se  to  discuss  briefly  a  few  pres-  $55  louna  u  me  stanoara.s  we  accept  as 

iKsual  adiiistment.  "Debits  in  the  ent  day  problems  wtiich  is  one  way  The  net  profit  in  the  transaction  is.  our  right  are  to  be  maintained, 

clearing  centres  of  the  country  as  or  other  affect  practically  all  citizens  therefore,  approximately  $15,  not  a  ~ 

a  whole  were  $2  ,570  400  000  rom-  and  indiistrie.s.  very  large  profit  when  consideration  — — — — — — — — 

pared  with  $2.5,34.';t00,'ooo’  in  Febrii-  At  the  outset  I  think  it  well  to  is  given  to  the  amount  Involved.  Batik  ClearitlSS 

ary.  but  the  iolal  for  March  is  nor-  observe  that  a  considerable  propor-  You  frequently  hear  people  talk  » 


Bank  clearings  for  week  ended 


mal'ly  much  greater  than  In  Febrii-  *'on  of  our  population  feel  that  the  about  the  large  profits  made  by  a  —  ■  — ’ 

firv  and  the  actual  increase  was  bank  is  a  heartless  institution  inter-  bank.  I  agree  they  seem  large,  but  Bank  clearings  for  week  ended 

les.s  than  usual  according  to  the  ex-  ested  only  in  making  money  and  In  cl^oser  examination  reveals  it  took  ^ 

nprience  with  hank  riehifi;  from  1924  Grinding  out  profit.s,  and  as  a  matter  hOO  branches  of  a  hank  to  turn  in  a 

to  1020  of  fact  they  would  rather  sit  in  a  net  profit  of  $3,600,000  for  a  year.  April  continue  to  reflect  general  de- 

Tofai  debits  in  the  fir.<;l  quarter  dentist's  chair  than  visit  the  bank.  1  ITliis  would  average  roughly  $6,000  to  dines  when  compared  with  the  same 

pf  present  year  were  .T7, 774. 000,-  should  like  to  correet  siirb  an  im-  a  branch,  but  T  am  telling  no  secrets  periods  of  last  year.  Toronto  Is  one 

nno  ennipared  w^th  .$9.1tS,OOn,non  in  pression.  at  least  as  far  as  the  hank  when  T  slate  that  the  great  majority  of  the  few  exceptions,  clearings  for 

the  .'-.amo  period  of  1920,  a'dpc'line  of  T  have  the  honor  to  he  associated  of  branches  only  turn  In  affractinn  this  city  showing  a  moderate  in- 

15  2  p  '■  fhe  decline  in  the  Mari-  w-ith  is  concerned.  of  $6,000  and  some  are  operating  ac-  crease  both  on  the  week  and  month: 

time  Province.!?  was  .5.5  pc.  The  to  Tt  is  a,  standing  rule  of  the  hank  tuatty  at  a  loss.  Branches  at  the  Aprti  Bank  ciparingii. 


1.5  2  pc  The  decline  in  the  Mari-  ''''th  is  concerned.  or  and  some  are  operating  ac- 

tin"p  Provinces  was  5  5  pc.  The  to  Tt  is  a,  standing  rule  of  the  hank  tually  at  a  loss.  Branches  at  the 
tal  in  the  provinre  of  Quebec  dur-  customers  are  always  to  he  large  centres  are  usuall.v  quite  pro- 

ine  the  first  ouarter  was  .$2  742  -  greeted  with  a.  cheerful  word  and  to  fitahie  duo  to  the  fart  that  larger 


April  Bank  Clraringra. 


first  quarter  was 
I  decline  of  1 1  .2  p  c. 
a  decline  of  11  4 


742.-  greeted  with  a.  ct 
ario  T’P  made  feel  tht 
the  ciates  their  visit. 


heins  $2.250.ono.onn.  The  dehtfs  in  ®  large  one.  One !  on  a.  medium-sized  one. 

the  Pr.Tirie  Provinces  were  down  2S  I  uever  knows  the  time  w  hen  the  mod- j  To  whom  should  hank  loans  be 
pc.  and  Rriti.sh  •'olumhia  showed  a  est  accounl  may  develop  info  a  large  made  ?  Primary  producers,  such  as 
tieciinp  of  2.2  p  r.  arrount.  The  best  advertisemenf  j  agriculftirists.  fishermen  and  manu- 

The  decline  of  Canadian  hank  '’OV  business  concern  ran  have  is  faefiirers.  generally  speaking  get 
ilehits  was  nearly  17  pc.  in  March  •''alisfied  etistomers,  and  the  success  first  consideration.  Why?  Because 
from  the  level  rif  the  same  month  c>c  otherwi.sp  of  an  institution  is  re- i  they  ereate  new  w^ealth  in  various 
of  1920  The  total  of  $2,570,000,000  fleeted  in  the  last  analysis  hy  the  j  ways.  T.oans  to  salaried  men  and 
in  Alarch  compares  with  $2,092,000.-  confidence  and  good-will  of  the  pub- ,  wage-earners  should,  properly  speak- 
000  in  March,  19;i0.  The  three  cen-  I  ing,  have  no  place  on  a  bank’s  books, 

frer.  of  the  Maritime  Provinces  Take  the  case  of  a.  person  who  is  T^sually  such  persons  seeking  loans 
showed  a  decline  of  4  5  p.c.  In  about  to  form  a  hanking  connection,  arc  living  beyond  their  means  or 
Quebec  the  decline  was  16.9  p.e,.  You  have  decided  on  the  hank  in  have  incurred  unwise  obligations. 

Afontreal  showing  a  drop  of  17. R  p.c.  which  fo  open,  say.  a  savings  account.  A  hanker  should  have  the  following 
The  decline  in  Ontario  was  9  R  p  c..  Oonnt  over  carefully  the  money  you  informaiton  re  any  prospective  bor- 
ottawa  being  the  onlv  centre  show'-  deposit  and  hand  it  to  the  rower:  his  anteredents,  character, 

ing  a  gain  The  debits  of  Toronto  receiving  teller,  who  will  fill  out  a  ,  experience  and  means.  A  banker 
.bowed  a  drop  of  12  9  p.c.  The  de-  deposit  slip  and  have  yon  initial  it.  'must  direct  his  attention  not  only  to 
dines  in  TVtnnipeg  and  fhe  Prairie  You  will  now  step  over  to  the  ledger- 1  hone.sfy  but  to  rapacity.  There  is 
Provinces  were  27.7  p.c.  and  30.9  keeper  s  desk,  who  will  have  you  a  risk  if  a  customer  is  giving  up  a 


Provinces  were  27.7  p.c.  and  30.9  Keepers  oesK.  wno  win  nave  you  a  riSK  it  a  customer  is  giving  up  a 

pc.,  re.specfivelvj  The  drop  In  the  give  a  speeimen  of  your  signature !  business  in  w’hich  he  has  experience 

combined  total  for  the  three  cen-  hand  you  a  savings  pass- :  to  embark  on  something  new'.  There  wet 

fres  of  British  1  olumhia  was  19.2  ‘h®  amount  of  your  de-  is  a.  greater  risk  if  a  customer  has 

pc.  the  decline  in  Vancouver  hein.g  P®^*'*  entered  therein.  When  de-  had  no  previous  business  experience. 

20  t  p  c  positing  at  a  later  date  it  is  prefer-  for  it  is  certain  he  will  be  In  compe-  Montreal  ‘ 

nchits  to  individual  Arrount*.  whenever  possible  to  bring  tifion  with  those  who  ha ve.  .  ■ 

your  pass-book.  Interest  at  current  j  r  oming  to  means,  men  almost  tn-  Saint  .lohn 


Montreal.  .. 

627.812.925 

573.504,610 

Toronto  . .  . 

492.247,017 

488.600,401 

Halifax  ..  .. 

12.945,439 

13.883.071 

Saint  John  . . 

IO.4n9.nfi4 

10.934,615 

Moncton 

3.427.542 

4.067.134 

Sherbrooke  .. 

3.281,115 

4.083.59? 

Qneh<»c  • .  •  • 

25,591.116 

26.758.670 

Ottawa  . .  . . 

27. 226.043 

31,465.697 

Kingston  . , 

3.131.600 

9.629.040 

Hamilton  . . 

22.315,324 

2.I.929.401 

Kitchener  .. 

4.633.492 

14.254,578 

Brantford  . . 

4.517.980 

5,092.678 

London  . .  . . 

12.124.253 

14.254  578 

Windsor  . .  . . 

14.835.915 

19.795.740 

Sarnia  ..  ., 

2.313.611 

,2.228.934 

Sudbury  .  .  . . 

2.998.883 

5.476,044 

Fort  William 

2.871.004 

3.445.735 

Winnipeg.  . . 

171.261.794 

168.480,474 

Brandon  .... 

1,79.5.194 

3.158,569 

Regina  . .  . . 

16.017,789 

21.600.08.5 

Moose  .Taw  . . 

3.532.796 

4.678.532 

Saskatoon .  .  . 

6.946.451 

9.357.150 

Prince  Albert 

1.726.901 

1.863.520 

Edmonton  .. 

2T. 793.326 

21,291.429 

Calgary  .  .  . . 

26.781.049 

34.380,474 

Medicine  Hat 

962.609 

1.264.725 

Vancouver  .  . 

68.404,658 

86.666.972 

New  Westminster 

2.496,98:1 

3,830.258 

Victoria..  .. 

2.282,314 

10,897.107 

Throushout  theXK^Id... 

CANADIAN  CLUB 

is  the  choice  of  royalty  and  connoisseurs 
—  its  quality  attested  to  by  awards  of 
merit  since  1858. 


HIRAM  WALKER  &  SONS  Ltmttbd 

DiaTtUAY  ANO  HEAD  OmCE  t  WAUCCRVILUB*  CANADA 
ESTABLISHED  1858 


WALKER’S 

IaNadiai^  f ujb 

V'  WH I.^ 


SOLD  THE  WORLD  OVER 


B.AIfK  OF  N.S.  CHANCES. 


week’.  Bank  Clearing. 


Prhll!*  to  Individual  Arrount*. 


March.  1931. 

March.  1930 

Maritime  ProTlnreA— 

$ 

$ 

Halifax  ..  .. 

26,434.831 

28.303,191. 

Monrfnp  .  .  . 

7  121,823 

7.569.619 

Saint,  .lAhn  .  . 

19.316,792 

19.546,333 

Total . 

52,873.146 

55.419,143 

4|ii#»her— 

Mcintr^Rl  .  .  . 

848.074.870 

1.031.594.469 

Ijtiebcc  .  .  .  . 

59.230.473 

.54.271.935 

Sh®rbrof^U ^  .. 

9.396. 22J? 

9.0.55.417 

T'tal  . 

909.701.571 

1.094.921.821 

4intnrlf>  -e-c 

Riantford 

8.312.693 

9,576.154 

'  ■  h  .a  t  h  a  111  .  .  , 

5  74  4  973 

6.550.276 

k’r>i  t  William  . 

i  626.455 

5.719.493 

.  . 

53..39:>.i;o3 

66.259.506 

I\  j n  on  .  , 

1.40:.. fill 

6.21  R. 420 

KiioViFri'T  ,  , 

10,07.3,108 

11.497.715 

l.■.nt^■.n  .  .  . 

?7.187,93  t 

9,2.6.33.490 

t  »t  t  f]  U'JI 

f  27.6ftn  9.54 

126.974.589 

T  V  t  Arborcitj  ph 

K. 242. 391 

6  971,881 

t  nmla 

7  919  603 

9.912,562 

o'idh’irv  .  .  . . 

4.841.043 

7.477,825 

'pr,|*nntn  ,  .  , 

824  307.31. 3 

946.2,3.3.162 

.  ,  -.i 

.31.795,881 

47.889.362 

Tctf;!!  1 

1.115,653.880 

1.283.913.435 

I’vairle  Pt-oT.— . 

Rranion  ,  .  . 

2.861.714 

3.466.607 

■’algarv  .  . 

54,308.329 

75  239,554 

f'.iimori  t  f%n  . 

.34  5.5i.nfi3 

41  729  100 

T  .et  h  brief 

.3.476,849 

6.472.365 

\T6»(1'riri^  Hat 

1  953,441 

2.777.205 

.Taw 

5.,?;'»6.7«6 

R  020. R64 

Prinro  Alb^ri 

'>.0*16  646 

587.541 

31,1  24,67.5 

a6.249.29R 

1  3.894.889 

I  n  n  i  r  ^  c 

1 

265.40R.072 

W^yburn  Ban 

k  940. 63g 

1.727.172 

Total 

•330.433.740 

457,572,567 

Writ. 

New  We,=tm’ter  5.507.714 

8.470  428 

\  fi  nrmjY'oF , 

.  12S.127.8,=.8 

160.912.037 

A  ictoria  .  .  . 

.  98.1  22,485 

.30,832.640 

Total . 

,  161.75R.n57 

200,21.5,105 

1.  No  interest  is  allowed.  I  fortunately  th 

2.  Customers  may  issue  cheques  for  liabilities, 
against  this  current  account  halanre. 

3.  Vouchers  arc  returned  at  the  , 


Frankness  Helps. 


t^!.5.5o;27«  endeavor  to  maintain  a  balance  of  at;'®''®.  ®®  manner  ti 
*200  at  all  time.s.  A  smaller  ;'®nf>^®®''®-  D®  n®‘ 
balance  would  probably  mean  that  |  requires  a. 

itinTii  the  bank  was  carrying  the  acrount;“f 
22.622.492  at  a.  loss.  It  should  not  he  over- 1  iR  entitled 


It  is  PDtit.led  to  know  what  calgary 


Tsi  mately  5  cent.s  to  handle  each  cheque.  I  S-jch  Information  is  invarl- 

7.477, S25  WTien  draw'ing  a  cheque  fill  In  the  ■'''***^  Yi. 

;,„oiint  so  that.  It  cannot,  he  Increas-  ^l!®  lawyer 


Toronto . 

129.433.345 

124.945.408 

Montreal . 

125.322.533 

161.023,535 

Halifax  ,  .  . .  , 

2.750,365 

.3.427,441 

Saint  John  . .  . 

2.865,101 

2.865.101 

Moncton  .  ,  . .  . 

690,993 

959.947 

Sherbrooke  . .  . 

717.026 

855.309 

Quebec  . 

5.863.364 

6,653,881 

Ottawa, . 

5.983.884 

7.155.140 

Kingston  . .  .  . 

701.557 

793.648 

Hamilton  .... 

4,688,66^ 

6.45.3.172 

Kitchener  .  .  . 

1.009.053 

1.283,529 

Brantford  . .  . 

1. 001. 748 

9T0.I25 

London  . 

2.661,889 

3.544.626 

Chatham . 

468.205 

529,171 

Windsor  . .  . 

3.76.5.841 

4.848,646 

Sarnia . 

.393.677 

575.649 

Sudbury  ... 

628,108 

1,234.577 

Fort  AA'illlam  . 

5.37.580 

694.016 

Winnipeg  . .  . 

44.266.693 

40.253.787 

Brandon  . 

.351.156 

456.636 

Regina . 

4.062.097 

5.819,449 

Mnosp*  Jaw  •.  « 

958.793 

1,129. 917 

Saskatoon  .  .  , 

1.389.357 

2.165,507 

Prince  Albert  . 

406.562 

442.320 

Edmonton  . .  . 

3,922.304 

5,866.340 

Calgary  .  . . 

6.121,398 

8.740,089 

Medicine  Hat  . 

185  769 

21 1.2, '.9 

A'ancouver  .  .  , 

15,615.555 

19,890.104 

New  Westminster  5.32.259 

896,794 

Victoria . 

1,692,403 

2,348,433 

G.  H.  Montgomer.v,  formerly  man-  the  association,  to  be  held  at  Victo- 
ager  of  the  Bank  of  Nova  Scotia  at  rja,  June  1.  3  and  3.  On  the  return 


uon.  uni.  E.  L.  Bronskill,  formerly  June  12.  manager  at  Brooklln.  Ont. 

manager  at  Chestervllle,  Ont,  has - j  ^  Tilley  has  been  appolnte 

S.  Ont  M  B^l^t^ormSS  TANCOUTER’S  GREAT  PROGRESS,  acting  manager  at  Brooklln.  Ont. 

manager  at  Maxvlll^  has  ^en  ap-  Vancouver.  —  The  phenomenal  NEW  BRANCH  OF  B.  OF  M. 
pointed  manager  at  Chestervllle.  growth  of  Vancouver  as  a  deep-sea  A  branch  of  the  Bank  of  Montrea 

— — -  port  since  1888,  w’hich  Is  the  first  will  he  opened  on  or  about  the  15t 

CJILA.  JUBILEE  TRIP.  y®®*"  ivhich  records  were  kept,  is  of  May,  at  955  Bloor  street  west.  Tc 

evidenced  by  the  fact  that  195  vessels  ronto,  to  be  designated  “Delawar 
Toronto. — Marking,  the  60th  annl-  with  cargoes  and  75  in  ballast  were  avenue  and  Bloor  street  branch. 


at  Banff.  The  object  of  the  trip  Is  same  period  from  $483,885  to  $137 
the  60th  annual  general  meeting  of  214,949. 


D03IINI0N  B.\NK  CH.4NGES. 

D.  T.  Hepburn,  manager  of  th 


NEW  BRANCH  OF  B.  OF  M. 

A  branch  of  the  Bank  of  Montrea 


year.  A  sperail  train  will  leave  To-  dollar.s  and  cents  value  of  Vancou- 


TO  EXTEND  BICE  .HILL. 

Vancouver. — Canadian  Rice  Mills 


ed.  and  alwavs  sign  your  name  In  The  bank's  dealings  with  its  custom- 
282.913.43.5  exactly  the  same  way.  Never  over-  strictly  confidential.  Before 

draw  your  account  unless  you  have  opP'yin?  ^®c  ®  l®aP  should 

first  made  arrangements  to  do  po  know  definitely  howr  it  is  to  be  repaid. 
4!  .729:inn  That  reminds  me  of  the  ladv.  when:"  ^®”  siting  a  note  you  should  keep 
Informed  hy  her  hanker  that  her  ac-  ® /®''®T'fJ  of  the  amount,  due  date, 
8  029  864  c®'iDt  was  overdrawn,  exclaimed'  ^^cP’  -ind  to  whom  it  is  payable, 
-  .5S7:.Mt  "Why.  there  must  he  some  mistake  "‘I'  save  yourself  much  trouble 
bpraiisp.  th^re  arr  four  rh<?nu6  •  '  tuakiDs  all  your  notes  payable  at 
•>8?  ins  n-o  forms  in  mv  hook ’•  :  one  place,  preferably  at  the  bank 

i:727;t72  Tf  you  live  at  a  di.stance  from  the!"'*’?  business.  No 

-  bank  you  mav  send  rour  dpoopit  iu  i  T '!  rash  a  note  be- 

457..572.567  registered  mail  and  the  hank  will  T®"®®  ’*  payable  at  another  bank^ 
8  470  428  acknowledge  by  return.  Any  cheques  I  ^  reputation  for  prompt  payment  of 

i<90.912.o37  in  voiir  favor  whirb  voii  wish  ore*  i  ^  thing  to  have.  Re- 

.29,832.640  ditg'f,  should  he  endor.sed  for  deposit ! ’*  y®"''  *0  attend  to 

?nn  '>i.s  in.'i  only  or  endorsed  over  to  vour  bank.  ^  ^  Payment  of  a  note  you  have  sign- 

— This  would  render  them  useless  ®"*  .t’’®*'  y’u 


Here’s  How ! 

The  Tale  of  an  Ale 


Oranff  T'Mai  2..S70.4in.fi94  3,093.042.070  should  they  fall  in  other  hands 


are  notified  that  a  bank  holds  your 


New  Appointments 
by  Dominion  Bank 


Announrement  is  made  bv  the  Do-  .  ‘ 

minion  Bank  of  fhe  retirement  of  W.  '*  ®  valuable  : 

1\.  Pearce  as  assisfanf  general  man-  ®*',*’.  prices 


While  on  the  subject  of  deposits  f !  ®®^®  aad  if  it  is  impossible  for  you 
should  like  to  stress  the  importance!*'’  and  pay  it  on  or  before  the 
of  having  a  savings  account.  I  real-  j  ,  for  a  renewal  he- 

ize  that  for  most  of  u.s  it,  is  a  diffi- 1  ^2*"^!*****!^'  y®*!  cannot  call,  write 

cult  matter  to  put  anything  hy.  and!*!’*’  ^.®Pk  so  that,  your  letter  will  ar- 
more  so  to  add  to  it,  but  this  is  the ;  ’'^'®  'P  plenty  of  time  before  the  due 
stepping  stone  to  independence,  and!*’®**".  y*”’  business  with 

it  is  a  valuable  ally  in  times  of  stress  i  *”’®  ®PPk  you  will  get  more  generous 


A  per.son  cannot  ♦'"eatment  than  if  you  divide  it  among 
r  several. 


rn'l!)e.‘nof%nly"from  Vhe'™^^  ’’®Pk  frequently  receives 


Dawson  and  Robert  TTae  as  assistant  irnm 

general  managers  and  the  appoint-  pfaudpoint  but  because  • 
ment  of  Percjval  Huffman  to  sue-  ^ 

reed  Air.  Rae  as  manager  of  the  To-  "2*!  ”  years  i 

ronto  main  office  of  the  hank.  ,.22’ 

Mr.  Pearce,  retires  as  assistant  addition  the  hank 

general  manager  after  46  years  of  logins  services  to  offer 


service,  during  -which  period  he  nc-  '•  ''  oniains 
cupiert  many  positions  of  importance,  erops  and  prices 
In  190.3  he  was  appointed  manager  at  2*  prod; 

Ft.  Thomas.  Ont,.  and  in  1907.  man-  eeliahte  wholesaT 
ager  of  the  Hamilton  branch.  In  1912  ’*  ooT^in^  ee 


standpoint  but  because  it  helps  to  de- 1  Pi'eations  for  loans  against  a  mort- 
velop  character.  A  competence  for !  ^o?-®  ®o  o-  property.  I,oans  against 
one's  declining  vears  is  well  worth'®"''’’  ®®epe1ty  are  forbidden  hy  sta- 
striving  for.  i  *"*®  ^  iRveat  many  years  ago  a  bank 

Tn  addition  the  hank  has  the  fol- i po^Pr^®  advanced  money  against 
lowing  s€*rv'irRs  to  offor  i _ _  I  (luring  n,  Ko-csllcd  boom 

1.  Tt  obtains  reliable  reports  on  i  '’'’’®  inevitable  crash  came, 

crops  and  prices.  depositors  w'ished  to  withdraw  their 

2.  Tf  puts  producers  in  touch  w'ith  i'nlances  but  found  the  bank  a  assets 

reliable  wholesalers.  i  *’®^  "P  Difficulties  ensued  and 

3.  Tt  obtains  reports  on  the  means!®'"''®  Time  it  has  not  been  law- 
and  standing  of  outside  individuals.  1^"’  ^'2’  ^onks  to  make  such  uoans  In 

4.  Tt  makes  remittances  at  reason-  Canada.  Mortgage  and  trust  com- 


Flawless  Bottles, 
Shiningly  Clean 

All  bottles  for  Dow  Old  Stock  Ale  must  be 
perfect.  Each,  one  has  to  pass  several 
expert  inspections  under  strong  electric 
light  before  it  is  accepted  for  use. 

Each  one  is  'washed  'with  the  most  extreme 


care  and  thoroughness — soaked  for45mm« 
utes,  and  then  sent  into  a  washing  machine 
for  five  separate  washings  that  force  a 
hot  washing  solution  into  it,  at  95-pound 
pressure,  swirling  round  and  roimd  inside 
the  bottle  until  it  is  shiningly  clean. 

Then  come  thorough  rinsings  in  clear 
water,  and  the  bottles  are  finally  delivered 
to  a  conveyer  that  carries  them  to  the  sev¬ 
eral  inspectors  who  must  pass  upon  them 
before  they  reach  the  Filling  Machines. 


he  assuniPd  the  management  of  the  ®"'’  ^kp,, "  p 3^^  I  Canada.  Mortgage  and  trust,  com- 

raiVd^r\^eTa;"’a^^^^^^^  able  rates  to  other  Canadian  centres  |  P-’®®  ®^e  organized  for  this  pur- 

sistant  general  manager  of  the  bank  ®"'^  *®  T®''ciEn  countries  \  .  . 

in  1920.  He.  is  a  very  well  known  collects  notes  and  drafts  at  i  Advantages  of  Mixed  Fanning. 

aud  efficient  hanker  reasonable  rates.  j  AVhile  the  hank  is  al w ays  willing  to 

TXidipy  Daw.snn  has  been  W'lth  the 


I  pose. 

i  Advantages  of  Mixed  Fanning. 

[  'While  the  bank  is  always  willing  to 


6.  It  provides  Travellers’  Cheques  assist  deserving  agriculturists.  It  Is 


bank  for  31  years.  Tn  1906  he  w'as  ap-  lyctters  of  Credit  for  travellers,  well  known  that  a  person  who  goes 


of  Toronto  branch  and  In  1929  was 
appointed  superintendent,  nf  bran¬ 
ches  at  the  head  office. 


pointed  accountant  at  Winnipeg  safety  deposit  boxes  to|in  for  mixed  farming  receives  more 

branch,  since  which  time  he  has  fill-  cent.  Such  a  box  is  a.  good  placeiconsiderationandlsconslderedabet- 
ed  the,  position  of  manager  at  Gren-  to  keep  your  valuables,  for  Instance,  ter  risk,  other  things  being  equal, 
fell.  Sask.,  inspector  at  head  office,  bonds,  deeds,  life  and  fire  insurance  |  than  a,  man  who  depends  entirely  on 
assistant  ’  manager  at  Winnipeg  policies  and  other  documents.  The  I  one  crop. 

branch.  In  1920  he  was  appointed  rental  is  only,  say,  25  cents  monthly.  Tt  is  thought  hy  a  great  many  per- 

eastern  in.speclor  of  the  hank  and  in  s-  I®™-  rate  w'hen  you  consider  the  sons  -w'ho  have  made  a  study  of  econ- 

1920  manager  nf  Vancouver  branch:  safety  against  fire  and  theft  such  a  omics  that  the.  day  of  high  prices  Is 

in  1924  he  took  over  the  management  box  affords,  |  a.  thing  of  the  past,  providing,  of 

of  Toronto  branch  and  In  1929  was  *  Tt  offers  facilities  to  customers !  course,  nothing  of  an  unforeseen  na- 
appointed  superintendent,  of  bran-  who  desire  to  make  investments  tiire  takes  place.  They  go  so  far 

rhes  at  the  head  office.  'W'e  now  come  to  the  most  import-  as  to  assert  that  the  average  price 

Robert  Rae  entered  the  Wink  in  oot  phase  of  hanking  -  the  lending  of  commodities  will  in  a  year  or  two 
1906  and.  after  filling  various  posi-  ®t  hank's  funds  Where  do  these  touch  the  pre-war  level.  A  few 
tions,  was  appointed  accountant  at  funds  come  from?  Approximately  commodities  have  already  dropped  to 
t^lty  Hail  branch;  in  3918  accountant  7.5  per  cent,  of  the  money  lent  hy  the  that  level.  The  solution,  it  would 
at  Montreal  branch.  In  1919  he  was  hank  represents  the  savings  of  the  appear,  lies  in  the  reduction  of  pro¬ 
given  the  management  of  Bleury  St.  public.  These  deposits  are  repay-  duction  costs  This  is  not  a  simple 
branch.  Montreal,  and  in  1920  was  able  at  short  notice  and.  consequent-  matter,  hut  T  feel  much  can  be  ac- 
appolnted  assistant  agent  at  New  ly,  it  is  essential  that  loans  respond  complished  by  research.  It  might 
York.  In  1926  he  was  appointed  to  two  tests;  first,  safety;  second,  he  of  interest  for  you  to  know  that 
agent  at  New  York  and  in  1929  he  liquidity,  that  is.  han'x  loans  must  in-  practically  none  of  the  bank's  ser- 
became  manager  of  Toronto  branch,  variably  be  cleaned  up  at  least  once  vices  cost  more  than  they  did  in  1913. 

Percival  Huffman,  formerly  man-  a  year.  It  was  probably  realized  during  the 

ager  of  London,  Eng.,  branch,  has  The  banks  have  been  criticized  in  war  period  that  sooner  or  later  the 
been  appointed  manager  of  the  Tor-  various  quarters  for  their  ronserva-  former  price  level  would  again  pre¬ 


succeed  Mr. 


onto  main  office  to  succeed  Mr.  five  attitude  in  making  loans.  Tt  vail  and  it  would  be  very  disturbing 

Rae.  Mr.,  Huffman  entered  the  ser-  should  not  be  overlooked  that  the  tn  business  generally  if  the  banks 

vice  In  1909.  He  served  with  the  banks  are  only  trustees  for  the  bulk  altered  their  rates  to  meet  temporary 

Canadian  forces  during  the  great  of  the  funds  in  their  care  and.  more-  conditions. 

war^  aniL-after  retumingr  occupied  over,  they  operate  on  a  very  narrow  Both  the  Federal  and  Provincial 


.  Woofer...-  ‘ 
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Only  \4fhen  they  hare 
passed  every  test  are  they 
judged  perfect  enough 
for  Dow  “Old  Stock” 
Ale — that  most  delicious, 
pure  and  satisfying 
beverage. 


Old  Stock  Ale 


So.  13  of  » 
Series 


DOW 


DAY  KEEPS  THE  BLUES  AWAY 


the;  financial  times,  Montreal,  may  s,  1931 


Do.,  pref . 

Weston,  Ltd . . . 

Do.,  pref,  . . . 
Windsor  Hotel. 

Do.,  pref.  . .  . 
Winnipeg  Elec . 
Do.,  pref.  . . . 
Do.,  pref.  . .  . 

Rnnks - 

Canadiennc  Nat 

Commerce . 

Dominion . 

Imperial . 

Montreal  . 

Nova  Scotia . .  . . 

Royal  . 

Toronto . 


NEW  YORK  STOCKS 

April  29,  Mav  6,  Net 
1931  1981  ChatiRp 

Allis-rhaltrers  ...  29'*  2fit^  —  2^,. 

Am.  A gri.  Chemical. .  14' j 

Am.Can .  Ill','  107’,  —  3:'ii 

Am.  Car  &  F .  I9S  . 

Am.  Ice . .  2't'i  27. 

Am.  Inter.  Corp .  13  I.t  4.  2 

Am.  Locomotive.  ...  18  lO’.j  4-  1 

Am.  Smelting  ..  39',  37  —  2^j 

.Am.  Steel  Foundries ,  18  18'J  4-  Vs 

.Am.  Sumat.  Tob  .  .  .  9  9  . 

Am.  Tel.  &  Tel  ...  178  181 ’V  +  3U 

Am.  Woolen .  7'i  S’4  +  I*'! 

Anaconda  Copper.  .,  27*^  27 '  s  —  Vj 

Atchison .  168  170  +  2 

Atlantic  O.  *  W.  I.. .  19' ^  . 

Baldwin  I.oco .  lOt.  lytj  +  1 ’4 

Balt.  &  Ohio  .  601  j  +21.5 

Bethlehem  Steel  iB).  40i<  43’j;  +  SA*' 

Canadian  Pacific  .. .  34’,  31 '•4  —  3V4 

Cerro  de  Pasco  16  . 

Chicago  M.  &  St.  P. .  4’i  .A  +  H 

Ho.,  pref  .  8  8'.  +  li 

Chicago  Rock  Is.  .  46  48  4-2 

Colorado  Fuel  .  l.A?,'  16  4-  ’4' 

C onsolidated  Gas  . .  90  947<  4  4’-, 

Cont.  Baking,  pref. -A  10’,  llAf  +  I'ji 

„Do  , -B'’ .  Uj  I'i  4-  «» 

Continental  Can.  ..  K4  53',  j  —  Ij 

Corn  Products .  63  66  4-  S’s 

Crucible  Steel  ....  43’i  4.5  +  1*< 

Columbia  Gas .  31  32t<  4-  I’i 

Erie  Railnpad ......  24 '-i  24Aj  —  H 

Fox  Film .  18H  18'4'  . 

Freeport  Texas .  27>4  29  +  1U' 

General  Electric .  41  44','  4-3*4 

General  Motors .  37’ii  42  4  41, 

Goodrich .  Olj  11  ij  -t-  2 

Great  Northern,  pref.  561,  56*,4  +  f-j 

Great  Northern  Ore. .  21  21  . 

Gulf  States  Steel ....  LA 

Inspiration  Copper.  .  7*f  7  —  8^ 

Internaf.  Harv.  N.J.  475^  49'<  -f  14^ 

Internat.  NIekel  14Vs  14’,  . 

Int.  Merc.  Marine  lO',  . 

Internat.  Paper,  pref.  26  26  . 

Ho  "4"  6 


Record  of  Canadian  Stocks 


Canadian  Active  Bond  Prices 

(SMppIIrd  by  W.  C.  IMtfirld  &  Co.) 


Nrxt  Int. 

Dates 
June  1 
June  1 
Oct.  1 
June  1 
June  1 
Sep.  1 
Ort.  1 
Drt.  1 
Nov.  1 
Nov.  1 
Nov.  1 
July  1 
Aug.  1 
Pet.  r> 
Ort.  .'V 


Stock 

>itibi . 

Do.,  6%  pref. 


I  Abitibi  power  A*  Paper  5s,  5JI . 

Alberta  fJraln  4t>  . ' . 

Algomn  Steel  <’orp.  fv  62  ...... 

Argentine  Government  6,58  Series  B  .  . . . 

Bell  Telephone  of  Panada  lat  5/57 . 

British  Amenran  Dll  6  45  . 

Brazil  IT.S.  Kxt.  S.F.  6>;.  57 . 

ralgar>'  Power  ('o.  5  60 .  .  . . 

Panada  Biscuit  Po,  I  td  6'^/46  .  .  .. 

Panada  Cement  Co.  1st  Mtge.  S.K.  5V2/4' 
C'anada  Northern  Power  5 '53  .  .  . . 

:  Panada  Light  Power  1st  S.F.  5/49  .  .  . 

Canadian  Natl.  Kvs.  4’2/«‘><> . 

C.P.R.  t'oH.  Tr.  5  31  . 

;  C.P.R.  Railway  Seetxred  4'^  44  Notes  .  . 

I  Can.  Gooderieh  Income  7  13  . 

Chile  Republic  ELxt..  S.F.  6  6ft  . 

Colombia  Repuh.  b'xt.  S.F.  6  61  . 

Dorn.  Square  Porp.  6  48  . 

Dom.  Tar  S:  Phem.  Debs.  6  49  .  .  .  . 

Donnaoona  Paper  Po.  1st  S.F.  5^;48  .  . 

Donnaeona  Paper  Po.  Debs,  6  18  . 

Duke-Priee  Power  Ist  6  66  .  . 

Kastem  Dairies  Ponv.  6.4>  . 

Famous  Players  1st  Mortgage  6  48  ,  .  .  . . 

Famous  Players  Dobi.  6, 48 . 

Foreign  Power  gee.  6  49  . 

French  Natl.  Mail  E:x.  S.F.  6 '52  . 

General  Steel  Wares  1st  S.F.  6  52 . 

Gatineau  Power  1st  S.F.  5'56  . 

Gatineau  Power  S.F.  Debs.  6  11 . 

Howard  Smith  P.  M.  5>ti/53  . 

I.ake  St.  John  Co.  61^/47 
Maelaren-tjuehee  Power  1st  Mtge.  5t^/6t 
Manitoba  Power  Is:  S.F.  5U '51  .... 

Maasey-Harrb  Po.  Ist  Mtge,  5  47  . 

Montreal  f'oke  1st  S.F.  5*  ./17  . 

Montreal  Island  Pr.  5*f  57  . 

Montreal  Power  C'on®.  5 '70  . 

Montreal  Tram.  Ist  Coll.  Tr,  .5  11  . 

Montreal  Tram.  Genl.  Ref.  4’»j  56. . 

Montreal  Tram.  Genl.  5  55  . 

Nova  Scotia  Steel  &  t'oal  Is^  5  59  . 

Nova  Scotia  Steel  &  C oal  6  Debs . 

Northwestern  I’ower  ('n.  6  66  . 

Northwestern  Utilities  1<it  7  38 . 

Port  Alfred  P.  A-  P.  1st  5«7  57 . 

power  Porp.  of  Canada  4’»  59  .  .. 

Price  Brothers  1st  S.F.  Se’‘ies  A  6  1.3 
Ouehee  Power  1st  Mtge.  ('oil.  S.F.  5'68  . 

Rio  do  Janeiro  Trams.  5/35  . 

Shawinlgan  W.  ^  P.  4'f '68 . 

Simpson's  6  49  . 

Southern  ('anada  Power  1st  5  55  . 

Ignited  Grain  ('irowers  Ist  Mtge.  5  18  , 

TTnited  Securities  Coll.  Tr.  .5^i{/52 . 

Winnipeg  Kleetric  Uef.  6  54 . 


10% 

13+1 

12% 

12+1 

12% 

16% 

12+2 

12+1 


Do.,  pref.  7% 
Grain .  . 
[Do.,  pref . 


Ibestos .  ,  . . . 

^Do.,  pref . . 

liociated  Telephone 
Mamie  Sugar . . 


Government  Bonds. 

- Week  ending  May  5,  1931 - -  Price - 1931- - — 

Open  High  Low  Close  Sales  Change  High  Low 

100  65  101.00  . ^ _  1500  +36  101  00  100  55 

107  20  107  25  107  20  107  20  15700  _  107  25  108  90 

104  00  104  80  104  00  104  75  15700  +.76  104  80  103.90 

104  45  104  85  104  45  104  85  42050  +40  104  85  102  80 

110  80  111,50  .  31200  +70  111  50  107  05 

102  30  102  45  102  30  102  40  1900  +10  102  60  101  40 

.  .101  5.5  99  40 

105.30  105.40  105  15  105  25  8200  —.05  105  45  103  10 

101  45  101  60  101.10  101  50  14500  +  6  101  60  99  45 

.  101.75  99.70 


com 


STOCK 

fioTf.  Bondi — 

War  Loan  5 — 31  . 

War  Loan  6 — 37  . 

Victory  Loan  — 38 
Victory  Loan  5H’— 34 
Victory  Loan  5H--37 
Renewal  5'^ — 32 
Re-Funding  4*+ — 40 
Re-Funding  5 — 43  . 
Re-Funding  4^^ — 44 
Rc-F'unding  41% — 46 


com. 


Do.,  pref . 

atty  Bros.,  com 

Do.,  pref . 

ue  Ribbon,  com 

Do.,  pref . 

dhurst . 

:rcclona . 

iwlf  Grain,  pref. 
Igo  Can.,  pref.  . 
n  Telephone .  .  . 


1000 

126 

37517 

432 

20 

85 

3408 

681 


Nov. 

Ort 

Drt. 

June 

Mav 

Mav 

Jtine 

Drt. 

June 

Aug. 

Aug. 

July 

f'rt.  1 

June 


ant.  Cord.,  pref.  . 

aailian . 

[uilian  Tractions. 
]C.  Packers,  pref. 

I  C.  Packers  .  , . . 
(C.  Power  “A*’.  . 


Montreal  and  Toronto  Curb 


t.,  2nd  pref . 

c  Silk . 

.  Products,  Class  A 

F.  N . 

iry  Power . 

da  Bread  New . . . . . 

Ist  pref . 

.,  pref.  B  .  . . 

la  Cement . 

.,  pref . 


- Week  ending  May  5,  9131 -  Price  - 1931 -  Current 

Open  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
.  _  3  >a'  2  >j 

8  10  8  8  315  ...  .  10  6  $1  00 

70  .  5  ...  70  67  7% 

6U  6U  6  6  250  —  H  12  6  80c 


Stock 

Anglo  Nor.  Holding . 

Associated  Breweries. . , , . . 

Do.,  pref . 

Beath  Co.  *‘A’* . 

I  Beauharnois  .  . 

I  Belding-CorticclU . 

I  Biltmore  Hat  . 

j  B.  A.  Oil,  new . . 

I  B»id  Breweries .  .  . 

I  Calgary  &  Edm.  Land . 

Canada  Malting . . . . . 

Canada  Paving . 

Do.,  pref . 

Can.  Vinegars . 

Can.  Celancsc . 

Do.,  pref  . . 

Can.  ?tnd  For.  Invest . 

Can.  Int.  Trust . 

Do.,  pref . 

Canadian  Marconi  . 

Can.  North.  Power,  pref.  .  . 

Con.  Vickers . 

Do.,  pref  . 

Can.  Wineries  . . . . 

Can.  Wire  Bound  Boies  . . 

Carlings  . 

Chem.  Research 

Cons.  Sand  &  Gravel,  pref. . 

Com.  Alcohol.  .  . .  . 

Consol.  Press . 

Corp.  Steel  .  . 

Cosgrave  Breweries  . 

Curtiss.  Reid  Aircraft . 

David  Frcrc  "B” . 

Deforest  Crosley  . 

DistillersScagram  . 

Dom.  Engineering  . 

Dom.  &  For.  Steel  . 

Dom  Oi  1  . 

Dom.  PfisT . 

Domin.  Tar  &  Chem  . . 

Do.,  pref  . 

Dufferin  Paving  . 

Do.,  pref  . 

Durant  Motors  .  .  . . . . 

Edmonton  City  Dairy . 

Do.,  pref  . 

Eastern  Dairies  .  .  . 

East.  Kootenay,  pref . 

English  Electric  “A” . 

Do..  “B  "  . 

Foreign  Power  . 

Goodyear  Tire  . 

Home  Oil  . 

Honey  Dew,  pref  .  . 

Humberstone  Shoe 

Hydro-Electric  Sec . 

Imperial  Oil,  new . 

Imperial  Tobacco . 

Int.  Paints  . 

Int.  Pete,  new  . 

Montreal  Exhibition . 

Mont.  Is.  Power  . . 

McCoH-Frontenac  Oil,  pref 

National  Dist  . . 

North  Star  Oil.' . 

Do.,  pref  ; . 

Ont.  Silknit . . . 

Paton  Mfg . 

Pcllisicrs . 

Perfection  Glass . 

Power  Corf*.,  pref  . 

Prairie  Cities  Oil  . 

Regent  Knitting . . 

Reliance  Grain  . 

Robert  Mitchell . . 

Robert  Simpson,  pref . 

Robinson  Cones . 

Rogers  Majestic 


4137 

1815 


;nada  Northern  Power 

nada  S.S.  Lines . 

Do.,  pref . 

n.  Bakeries  “A” . 

n.  Bronxe . . 

Do.,  pref . 

n.  Canners . 

Do.,  Ist  pref . 

Do.,  2nd  pref . 

n.  Car  &  Foi^nd . 

po.,  pref . 

[n.  Converters  . 

[  n.  Cottons,  pref . 

I.n.  Dredge  &  Dock  . . 
[Do.,  pref .  •  • 


10720 

340 


Int.  Tel.  &  Tei  ’  ‘  ^ 
Kennecott  Copper 
Miami  Copper 
Missouri  K.  and  T. . 

Do.,  pref . 

Missouri  Pacific ... 

Do.,  pref  . 

National  Knamel  .  . 
National  Lead  ... 
Nevada  C onsoL  Cop 

New  Haven . 

Northern  Pacific 
Pennaylvania  R.  R. 
Pressed  Steel  C ar 
Republic  Iron  &  S  . 

Royal  Dutch . 

St.  Louis  &  S.  K. 
Sinclair  Consolidatoc 
Southern  Pacific 
Sov|lhern  Railway  . 
Sttfdebaker. 
Tennessee  C opper 
Texas  Gulf  Sulphur 
Texas  Oil 

Tobacco  Prod.  Co  . 

T^nion  Pacific 

IT.  S.  Indust.  Alcoho 

U.  S.  Rubber . 

IT.  S.  Steel . 

Vanadium 

Westinghouse  .  . 

White  Motor. 
Willys-Overland 
Worthington  Pomp 


Aug.  1 
June  1 
July  1 
June  1 
July  2 
Ort.  1 
July  5 


n.  Fairbanks,  pref. 
in.  Foundries  A  .  . 

n.  Gen.  Elec . 

Do.,  pref . 

n.  Hydro.  Elec  .  . 
n.  Ind.  Alcohol 
n.  Ind.  Alcohol  “B’ 
n.  Iron  Foundries. 

Do.,  pref . 

n.  L^o  . 

Do.,  pref . 

n.  Oil  . . .  •  • 

Do.,  pref  ........ 

n.  Pac.  Ry . 

n.  Pow.  fit  Paper  . 

105.  Gurd . 

ty  Dairy  . 

ckshutt  Plow . 

•nduits  . 

Do.,  pref . 

*rsol.  Bakeries  .  . 

ms.  Food  “A" . 

•ns.  Food  Prod  . .  . . 
■n.  Mining  &  S 

•n.  Gas  . 

*«mc8.  Imp . 

Do.,  pref . 

n.  Wire  “A” . 


Dividend  Declarations 


25 

11 

12939 


Yearly  Div.  Date  Rerori  Paid  .  Paid 
Kata  Declared  Payabla  Data  1930  19  U 


Company- 

Do..  "4” . 

Do.,  “A” . 

Do..  “A** . 

Penmans . 

M.L.H.  *  P..  Cons  .  _ 

S.  C.  Power . 

Can.  r.  fk  r.  Invest.,  pref. 

Power  C orp . 

Foundation  Co . . . 

Bank  of  Toronto.  .  .  . 

I  Ont.  Steel  Prod . • . . 

Standard  Paving . 

Do.,  pref  . 

Cons.  Sand  &  Gravel,  pref 

1  .Agnew-Surpass,  pref  . 

Bank  of  Montreal  . 

Dom.  Bridge  . 

Simon  Cigars . . 

i  Do.,  pref  . 

Distillers  ('orp  . 

'  T  ake  of  Woods  Mill.  T#ef . 
Can.  Rank  of  (''ommerce , . 

Can.  Converters  . 

Royal  Bank 

Ont.  Steel  Prod .  .  . . . 

Do.,  pref  . 

Can  (.'ar  Foundry . 

C.  W.  T.indsay . 

I>o.,  pref . . . 

Can.  Oil . 

Do.,  pref . 

Can.  I.  I.  Trust  pref,  . .  .  . 
C an.  Wire  A'  C able  B  .  . 
London  Can.  Invest  Corp., 
Banque  Can.  Natinnale.  .  . 

K.  Kooteney.  pref . 

Can.  Hydro  Fleet.,  pref. . . 

Stand.  Paving . 

McC oll-Frontenac  . 

Jamaica  P.  S . 

Do.,  pref  . 

Int.  Pete  ^  .  .  .  . 

Beld.  Corticelli,  pref  .... 

C an.  Cottons,  pref  . 

Hollinger  . 

Sherwin-W'illiams . 

Do.,  pref . 

P.  T.  I.egare,  pref  . 

Reliance  Grain,  pref . 

I.oblaw  A.  ^  B . 

Laura  Secord . 

Tnt.  Nickel . 

Photo  Engravers  ....... 

Kelvinator,  pref  ........ 

Int.  Mill.  Ist  pref . 

Do.  Scries  "A’* . 


S4  n  Jtine  15  Mav  91  52  51 

SI  51  2q  Sept.  15  Aug.  31  53  5t 

$4  II  q  Dec.  15  Nov.  3ft  51  51 

SI  51  q  May  15  May  .5  52  Si 

1..50  38c.  q  Apr.  3ft  Mar.  31  75  1  95 

51  25c.  q  May  1"  .Apr.  3ft  ,5ftr  $1 

5  1't  q  May  15  Apr.  2ft  2%  5 

52  fiftc.  q  Mav  2ft  Apr.  3ft  51  fifti' 

51  2.5c.  q  May  1.5  Apr.  3ft  5ftc  Si 

12  9  q  June  I  May  15  6  12 

Kftc  2ftc.  fj  Ma.v  15  Apr.  3ft  60e  1  6ft 

134  q  MaV  1.5  Apr.  9ft  3*5  7 

52  r>0c. «  Mav  15  Apr.  9ft  $1  S2 

7  1%  q  Mav  15  Apr.  3ft  31  i  7 

7  1*4  q  May  15  Apr.  3ft  3%  7 

7  13|  q  July  2  June  15  .5I4  7 

12  3  q  June  1  Apr.  3ft  6  12 

3  6ft  90e.  q  May  15  Apr.  3ft  1  8ft  3  6ft 

2  .50  62*^r.  q  June  1  May  2ft  1  25  2  50 

V  1*4  q  June  1  May  2ft  3>'»j  7 

?1  2.5c,  q  May  15  Apr.  9ft  ffte  SI 

7  1*4  q  June  1  May  16  3'j  7 

12  9  q  June  1  .Apr.  3ft  6  *  12 

5  1*4  q  Mav  15  Apr.  3ft  2%  7 

12  3  fi  June  I  Apr.  9ft  6  12 

8ft  20r.  q  May  15  Apr.  .30  f.Or  1  6ft 

7  Hi  q  Mav  15  Apr.  90  3>j  7 

SI  76  lie.  q  Mav  3ft  ‘  May  15  88  1  7.5 

SI  2.5e.  q  June  1  May  15  .500  SI 

7  1*4  (j  J9ne  1  Mav  15  3*.j  7 

51  25c  q  May  15  May  1  .5ftc  fl 

8  2  q  July  1  June  20  6  8 

ft  1  q  June  1  May  1.5  2‘j  5 

$1 .75  43*,|C.  q  June  15  May  91  87T..e.  49 '4  (a) 

ft  1  *  t  t|  June  1  May  15  2’  -^  -5 

1ft  q  June  1  May  15  .5  1ft 

7  H.»  q  June  1.5  May  9ft  9’ j  7 

6  H2  q  June  1  May  1  3  6 

52  ftftc.  q  Mav  15  Apr.  90  Si  <1:2 

6ftc  1 5c.  q  .Tune  1.5  May  15  9ftr  60c 

$1  25c.  tj  July  2  June  15  75e  2‘c 

7  1*4  q  July  2  June  15  5*|  7 

SI  2.5c.  q  June  1.5  .'"Or  Jl 

7  Pj  q  Jtine  15  May  3ft  3%  7 

6  H.>  (J  July  1  June  2ft  4%  6 

1.3  1  M  May  20  May  6  .5  13 

1  6ft  lOr.  q  June  3ft  June  1.5  8ft  1  20 

7  Hi  q  Jtine  3ft  June  15  3%  7 

7  1*4  <1  June  I  Mav  15  3>j  7 

6'’j  q  June  15  May  31  I  6'j 

80r  2nr.  q  June  1  May  12  Ifte 

53  7.V.  q  June  1  Mav  15  I  .'0  .■'3 

6ftc  15r.  q  June  3ft  June  1  .3ftc  SI 

S2  .50c.  q  June  1  May  15  51  S2 

7  H4  q  May  15  May  5  ;u  j  7 

7  q  Jtjne  1  Max’  2ft  3%  7 

6  Ha  q  June  1  May  2ft  3  6 


Investment  Trusts. 

Supplied  by  Jenks,  Oxx-xTinc  &  Co. 

Bid 

.ABC  Trust  Shares  Series  D  ..  .5*4' 

Do..  ‘E:’’ .  7'5 

.Amer.  Founders  Corp..  6'+  prof..  39^' 

Do..  7^  r  pref .  441  j 

Do.,  Conv.,  pref .  7  7 

.American  Founders  1-70  .  .  1c 

Amer.  F'oundors  Corp.,  1-140.  .  4c 

Do.,  warrants . 

Basis  Industry  Shares .  ft% 

Corporate  Trust  Shares  ...  .  ftS 
Diversified  Trustee  Shares  .A  .  .  .  IS-'g 


>m.  Iron,  pref . 

)m.  Steel,  pref . 

)m.  Steel  &  Coal  “B* 
»m.  Stores,  New  .  .  . 

>m.  . 

Do.,  pref  ,  . 

mnacons  Paper .... 
yden  «• 


125  — 
13021  +  1 
3694  — 


I  Do..  •T”  . 

i  Two  Year  Trust  Shares  .  .  . 

!  United  f  ixed  Shares  . 

;  United  Founders  Corp.,  1-70  .  . 

'  E'ixed  Trust  Shares  A . 

Do.'B** .  .  ... 

Five  A’ear  Fixed  Trust  Shares  .  . 
E'undamental  Trust  Shares  .A. 

Do.,  B”  . 

Hayes  Jackson  Corp.,  com . 

Do.,  pref . 

Income  Trust  Shares  . 

Incorporated  Investors . 

Tncorp.  Inx'pstors  Kquities . 

Independence  Trust  Shares 
Industrial  &  Power  Securities 
Int.  Sec.  Corp.  of  Amer.  A.  com. 

Do.,  B.  com  . 

Do.,  pref . 

Do.,  6H''c  pref .  .  . 

Nation-Wide  Securities . 

National  Trust  Shares . 

New  York  Bank  Trust  Shares  . . 

North  Amer.  Trust  Shares . 

r.ANADIAN 

('an.  .America  Trust  Shares . 

Can.  Inti.  Trustee  Shares  ... 
Can.  Foreign  Investment  Corp. 

Com . 

Do.,  pref  .  . . 

Can.  Cienerai  Investment  Trust 

(First  . 

Can.  Inti.  Inx'estment  Trust  ... 

Do.,  pref. . . 

Consol.  Investment  Corp.,  Com  . 
Gt.  Brit.  &  Can.  Investment  Corp. 

Ltd . 

Lon.  Can.  Invest.  Corp.  eom  . 
First  .All  Canadian  T  Shares . 


:!tem  S.  Products 
Do.,  pref 


isy  Wesh.  Machine 
xcmel  &  Heat.  Prod 
mous  Players  V.T. 
•mous  Players  ... 

inny  Farmer . 

Do.,  pref . 

>rd  of  Can.  A . 

aser  Cos . 

lundation . 

pst  Wire . 

Do.,  pref . - . 

;n.  Steel  Wares  . 
xxiyeaT  Tire,  pref. 


niUis  PAimps.  pr^. 
W.  Saddlery .... 
Do.,  pref. 

/psum 

imilton  Bridge  . . 
Do.,  pref . 


E.  L.  Ruddy,  pref. 
Sarnia  Bridge  A  . . . 
Service  Stations. . . 
Do.,  pref.  ....... 


So.  Can.  Power,  pref.  . 
Stand.  Pav.  &  Material 

Do.,  pref . 

Supertest  Petroleum.  . . 

Do..  V.  T . 

Do.,  pref  . 

Tamblyn  Drug  Stores . . 

Do.,  pref . 

Thayers  pref  ..... 
Toronto  Elevators .... 

United  Fuel . . 

Do.,  pref.  . . ; . . 

United  Sec  . 

Union  Nat.  Gas . 

Waterloo  Mfg . 

West.  St.  Products,  pref. 


im.  Cotton,  pref 
MO.  United  Theatres. 

Do.,  pref . 

lyes  Wheels  ....... 

Do.,  pref . i 


nde  &  Dauch 
'nvard  Smith.  . 

Do.,  pref . 

ints  Class  A 
Do.,  “B”.  . 

Walker— G.  & 
t.  Hydro.  Elec 
t.  Jiiling.  pref. 
t.  Nickel 

t .  Power . 

Do.,  pref 
t.  Utilities,  *‘A' 


-Cut  50  p.r  for  2nd  quarter, 
(ft) Initial  dividend 


6  13665  +--  M- 


35 

38058 

no 

54 

375 

560 


Unlisted  Canadian  Securities 

Furni.chfd  hy  F.  W.  Mardnnild  &  Co.  Montrral  and  T.^ront' 


Winnipeg  Stock  Elxchange, 


maica  P.  S. . 
maica  P.  S.,  \ 
•Ivinator  . 
Do.,  pref 
ike  of  Woods 
Do.,  pref 


Listed  Storks 

Beaver  Fire  Co. . . 

C an.  Fir©  Ins.  Co  .  . 

Great  West  Life  Assre.  Co  . 
Home  Invest.  &  Savings  .Asn 
Nor.  Can.  Mlg.  Co.,  Ltd  .  .  . 

Northern  Trust  Co . 

I’nllstcd  Stocks^ 

Beaver  Lumber  Co.,  pref 

Do  ,  com .  . 

Canadian  Indemnity . 

Monareh  Life  lO'’’^  paid  . .  . 
Sovereign  Life  25%  paid.  .  . 

Traders^  Building  .Aasn . 

United  Grain  Growers  ... 
Western  Breweries  Ltd  ... 

Can.  Amer.  Trust  Sh . . 

Crescent  Creamery  pref.  .  . 


Mining  Market  Record 


Aeadia  Sugar  pref  . 

Allens  London,  pref 
Anglin  Noreros.s,  pref 
Brnndram  Henderson  7''?  pref. 

P.  Burns  Units . 

Brewing  (^orp.  of  Canada,  com. 
lio  .  pref 

B.C.  Pulp  &  Paper,  com  .  . 
Do.,  7'*;  pn>f 

Can.  I  dominion  Sugar,  com 
Can.  I^i+ere  7'  r  •  • 

Can.  Industries  com.  A.  .  . 

Do, "B”  . 

Can.  Light  A*  Power,  com..  . 
Can.  Westinghouse.  pref 
Chase  A.  W.  Units 
Can.  General  Invest.  Trust  1st 


Meirher’s  Distillers  ‘  .A’* 
Mutual  Finance  pref 
I  )o  .  com 

Nevada  Quicksilver 
Standard  (Jay  Products  conn. 
Standard  E'uel  pref.  Bonus 
Toronto  EJevators  7'’7  pref 
United  Amusements  ■A” 
Willards  Chocolates,  pref.  ,  . 
Insurance  Stocks 
f'anada  I  ife  . 

Canada  National  Fire 
Continental  Life  2ft  paid 
Commercial  I. ife  10*’^  paid 
Confederation  I.ife  20'’^  paid. 
Cro^n  Life  (fully  paid)  . 
Dominion  Fire  .  .  . 

Dom.  of  C anada  General 
Fxcelaior  I.ife  80^;  paid 

Federal  Fire  25'  [,  paid . 

Great  West  Life . 

Halifax  Fire  .  . 

Imperial  Life . 

Manufacturer  Life . 

Monarch  Life  ^ft'^’  F>r!Pf 
National  Life 
Sovereigh  Life  25%  paid 

Sun  Life . 

We.sfern  Assurance 

Western  I.ife . . 

Kmpire  Life  16''o  . 


ike  Superior  Corp 
lura  Secord ...... 

Do.,  pref . 

ndsay  Co . 

Do.,  pref . 


Furnished  by  F.  0*Hearn  Ss  Co. 

Friday  Week  Week  Wednesday  High  Low 
Open  High  Low  Close  for  year 

.17  .17  .12  .13  .23  .10 

.31  .31  28  .28  .45  .28 

.02  .02  .02  .02  .05  .01 

.02  .02  .01*4  -01*4  03(4'  .01 

.Q6U  .07  .06>^  .66J4'  08>;  01 

1  65  1.55 

.OUi  .01 D  .01  .01  .03  .01 

AS}i  .isyi  .13W  .14  .20  .08 

.06  .07  .05^4  .06  .09  ti  .03 

.01  .01  .01  .01  .02  K  .01 

.02  .02  .0215  02  H  .03  >5  00’ 

1.05  105  105  105  190  100 

.37  .41  .33  .34  >5  .50  .33 

.06  .06  .05*1  .06  ,12  .02 

03*4  03^4  03^4  .03*4  08)5  .03 

.27  .13 

.04  .05  .03^4  .04  .07*4  03 
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Ahana  . .  •  •  • 

Amulet . 

Area  . .  . . 

Aconda . 

Amo  . 

B.  C.  PionV  . 

Baldwin  . 

Barry  Holl .  . . . .  •  •  • 

Bidgood  . 

Buckingham . 

Bathurst  . 

Base  Metals . 

Big  Miss  . 

Bobjo .  .  . 

Bunker  Hill  Ext . 

Castle  Tr . . 

Clericy! . 

Chibougamau  Prosp . 

Crown  Res ....  . 

Coast  Copper. . . . 

Central  Man .  • 

Dome  Mines  (Div.  $1.00) 

Duprat . 

Eldorado . 

Goodftsh .  . . .  •  • » 

Granada . . . 

Howey . •  ‘-.v . 

Hollinger  fDiv.  0.65)  . . 

Int.  Nickel  (Div.  $1.00).. 

Falconhridge ....  . . 

Hudson  Bay . 

Keeley . 

Kirk.  Lake;  . . . 

Kootney  FI  •  •  •  •  •  •  • 


>blaw.  Class  A . 

Do.,  “B  ’ 

tcw’s  Theatres,  pref. 

aple  Leaf  . 

D")..  pref . 

assey-Harris 


exican  L.  fls  P*.  pref 

itrhell  Co.,  J.  S . 

onarch  Knitting  .  . 

Do.,  pref  . 

ontreal  Cottons .... 
Do.,  pref . 


Oil  Stocks 
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170  6  _  177  165 

15  15  14J<  14>J  135  —  ><23  14 

105  !•<  105’^  103  103  40  —  2  108  K  101 

113  113  112  113  17  ....  126  105 

......  3  2 
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..  ...  ..  . .  ...  _  25  10 

.  . .  95  92 
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Dchenturo  A*  S<*e.  .5%  pref  . 

Do.,  com . 

Deforest  Phonofilm 
Dupuis  F'reres  8*>  pref  . 
Ilunlop  Tires  7' ;  pref 
Gooderieh  Elevator  A  Trans 
Greening  Wire  7*’o  pref  . 
International  Prop.  'W” 

Loew's  London,  com . 

Do.,  pref  . 

Mansfield  Theatre,  pref. 

Nlount  Royal  Hotel  Script 

Do.,  com . . 

Do.,  6%  pref . 


ont.  L.  H.  &  P 
ortreal  Loan  . 
ont.  Telegraph, 
ont.  Tramways 
oore  Corp  .  .  . 


.Atlantic  Refining . 

Buckeye  Pipe  Line . 

Eureka  Pipe  Line . 

National  Transit . 

Northern  Pipe  Lint?, . 

Ohio  Oi! . 

Prairie  Oi!  &  Gas. . 

Prairie  Pipe  Line  . 

Southern  Penn.  (Hi . 

Southern  Pipe  Line  . 

Standard  Oil  of  Cul . 

Standard  Oil  of  Indiana  . . 
Standard  Oil  of  New  Jersey 
Standard  Oil  of  New  York 
Union  Tank  Car,  com .  ... 

Vacuum  Oil . . 

Imperial  Oi! . 

International  Pete.,  com. . . 


Do  .  “B*’ 
iiirhead's 
Do.,  pref 


cKiiinon  Steel .  .  . 

Do.,  pref . 

cCotl . 

^tional  Breweries 
Do.,  pref . 


3t  Brick,  new  pref. 

Grocers,  pref.  .  , 

nt.  Steel  Car  . 

lagara  Wire . 

Do.,  pref  . 

lilvie  Flour  Mills  ,  . 
Do.,  pref  .  . . 


New  Warehouse  For  llallax. 

Halifax.  —  The  Hjilifax  Harbor 
Commissioner.s  are  considering  the 
erection  of  a  terminal  storage  ware¬ 
house,  for  the  handling  of  split  de¬ 
livery  and  ‘‘consignment’’  shipments 
to  and  from  the  port.  This  waro- 
houso  will  be  located  at  a  central 
point  on  the  waterfront  with  rail 
connections  to  all  the  Harbor  Com¬ 
missioners  piers. 


It.  Equitable  Life 
It.  Steel  Products 
•ange  Crush  ... 
Do.:  “A"  pref.  .  , 
Do.,  “B”  pref  . 
tawa  L.  H.  &  P  . 

Do.,  pref . 

tawa  Traction  .  .  . 

irf.mount . 

ige  Herscy . 

mmans . 

Do.,  prrf. . 

loto.  Engravers  . 
xrt  Alfred,  pref.  . 


Home  Assurance  Company 

r  1  -w  S' 


Lake  Shore  (Div.  $i.20) . . 

Macassa . 

Malartic . 

McLeod  River  •  ■  •  •  • 

McIntyre  (Div.  $1.00) ... 

Mining  Corp . 

Moss  Mines . . 

Newbcc . 

Moffat  Hall . 

Mandy . . 

Manitoba  Basin  -  .  ... .  • . 
Nipissing  (Div.  $0.30) . .  • 

Noranda  •  •  . 

Nor.  Power  and  M . 

Murphy . .  •  •  ■  •  • 

IVemier  (Div.  $0.12) . .  •  •  < 

Pend  Oreille . 

Sud.  Basin . .  •  •  • 

San  Antonio. . . 

Stadacona . 

Sylvanite  . . . 

Sherrit  Gord . .  • 

Siscoc . .  -..i: 

Tet!k  Hughfs  (Ehv.  $0.60) 

Towagamac  . 

Thompson  Call ...  - . 

Tashota . .  •  • 

Treadwell . 

Ventures . 

Vipond . . 

Waite  Ackerman . 

Wrights  Harg . 


of  Canada 

Ihl  FLOOR  TJNEIIAM  RLOfK,  rKNTRE  STRFFT  &  8th  .WENFE 

CALC ARY,  ALBERTA 


ACrrDENT.VL  SirKNL:SS  .4X0  .\lT0Xr0RH.E  INSm.lXCE. 

4ppIirations  for  .4genrieH  Invited  in  British  Columbia.  Alberta, 
and  Saskatchewan. 


^rto  Rico  Ry.,  pref. 

jwer  Corp . 

‘cssed  Metals  . .  . . 

•ice  Bros . 

Do.,  pref  .  . 

jfbec  Power  •  •  •  • 


The  Financial  Timen  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securl. 
ties. 


iverside  Silk  Mitts 
ussel  Motor. 

Do.,  pref  . 


lawinigan  Water  .  .  .  . 
lerwin  Williams,  new. 

Do.,  pref . .  . . 

mon  Cigars . 

Do.,  pref  . 


mpsons.  pref . 

C.  Power  .  . . 

andard  Chemical 
and.  Steel  &  Const 

Do.,  pref . 

anfords 

eel  of  Canada . 

Do.,  pref  . 

erling  Coal . 


Aigonimin . 

Brett.  Trethewey . 

Columario . 

Gem  Lake . 

Ritchig . 

White  Lake . 

Oils— 

Acihc . . 

Ajax.  Oil  &  O  . . 

Alberta  Pac . 

Ass.  Oil.  &  Gas . 

Baltac . 

British  Am.  Oil . 

Calmont  . 

Chem.  Res . 

Commonwealth . 

Dalhousie . 

Bast  Crest . 

Home  Oil  ........ 

Imperial  Oil  (Div.  $0.50). 
Int.  Pete  (Div.  $1.00).  .  , 

Merland . . 

Nordon . 

Olga  Oil  %  G . . 

Peninsular . . . 


.  Lawrence  Flour. 
Do.,  pref  . 


.  Maur.  V.  Corp..  pref. 

mpson  “A” . 

Do.,  “B”  • 

:.  Lawrence  Paper,  pref 

•.  Lawrence  Corp . 

Do.,  “A**  . 

ip  Top  Tailors . 

Do.,  wef . 

fX)ke  Bros . 

Do.,  pref . 


raymore  Cafe 
Do.,  pref  ^ 


ucketts  Tobacco,  pref. 

win  City  .  .  • 

iau  Biscuits . 

Do.,  pref . 

'abasso  Cotton . 

>8t.  Can.  Floiir . 
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F.  W.  Macdonald  & 

Co. 

Members  Montreal  Curb  Market 
Members  Standard  Stock  &  Mining  Exchange 

UNLISTED  STOCKS  AND  BONDS 
Mining  and  Industrial  Securities 

- 

Ma.  7785  -  4121  Wtfc  Conncctions 

911  New  Tramways  Bldg.  ,, 

159  Craig  Street  West  ail 

MONTREAL  Principal  Markets 

El^  6255 

38  King  Street  Weet 

TORONTO 
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MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Agents 
Depository  for  Furniture  and  Yaluables. 

AMD 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JA,M^:S  MORGAN,  Pres. 


C  D.  MORGAN.  Vice-PrSA 


R.  A.  NIXON,  Secretary  and  Manager. 
W.  K.  PILBOROUGH,  E.statca  Manager. 
E  W.  HOPKINS,  Storage  Manager. 
JOHN  r>.  WAUGH,  Realty  Manager. 
ALFRED  JONES,  Insurance  Manager. 

Ptaleau  6261—1455  OlOJT  ATEITUB 

or 

Entrance  from  the  Morgan  Stora, 


Ekers,  Cushing  &  Co. 


Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


2-'1.3  Notre  Dame  Street  West  • 

Tel.  *I1Arbour  2148 


Montreal 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

r  Toronto  Stock  Exchange 
mf  L.  '  SM.ontTtal  Stock  Exc/^ge 
)  montreal  Curb  Market 
v.  New  York  Gurb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchange 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
MONTREAL 


Paris 


Quebec 


Ottawa 


Mara  &  McCarteiy 

pToroato  Stock  Exchange 
k4embet»<  Montreal  Cotb  Market 

(New  York  CuA  Maekec  (AamlM^ 

STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A  MORTON  BROWN 
U.-CoL  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


Oswald  &  Drinkwater 

MiTMRrne  /  MONTREAL  STOCK  EXCH4NGE 
nir.nnE,nr<  <  MONTREAL  CURB  MARKET 

1NSUR.4NCE  EXCHANGE  BUILDING 

276  ST.  JAMES  ST.  275  NOTRE  DAME  ST.  W. 

H.4rbour  6101  *  Montreal 

BRANCH  OFFICES-GRANBY,  KNOWLTON,  P.Q. 

PRIVATE  UIRES,  TORONTO  AND  NEW  YORK 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


PTUEGARE 


DITIDF.M)  XOTICE. 


CANADA  VINEGARS  Limited 


The  regular  quarterly  divi¬ 

dend  on  the  7%  Preferred  Stock  of 
this  Comnany  ha.s  been  declared  for 
the  quarter  ending  May  31st,  1031, 
payable  on  the  1st  day  of  June,  1931, 
to  shareholders  of  record  at  the  close 
of  business  the  15th  day  of  May, 
1931. 

By  order  of  the  Board. 

P.  C.  FALARDEAU, 

Secretary-Treasurer. 

Quebec,  May  5th,  1931. 


COCHR-Ur,  MTJBRAY  &  CO. 

Cochran  &  Co.  announces  the 
•lection  of  Hugh  W.  Murray  as  a 


Notice  Is  hereby  given  that  a 
Dividend  of  Forty  Cents  (40c)  per 
share  has  been  declared  on  the  No 
Par  Value  Common  Stock  of  the 
Company,  for  the  quarter  ending 
May  31st,  1931,  payable  June  Ist. 
1931,  to  shareholders  of  record  at 
the  close  of  business  on  May  15th, 
1931. 

By  Order  of  the  Board. 

P.  L.  HOWELL, 

Secretary. 

Toronto,  Ont.,  May  5th,  1931. 


director  of  the  company,  the  name 
of  which  now  becomes  Cochran, 
Murray  &  Co.,  Mr.  Murray  was  for¬ 
merly  associated  with  Duncanson, 
White  and  Company,  members  of 
the  Toronto  Stock  ^change. 


MANY  NEW  LOWS 
MARKED  UP  IN 
UNEASY  MARKET 

Prices  Become  More  Stable  Fol¬ 
lowing  Announcements  of 
Dividend  Action 


Heard  in  the 

Board  Room 


HAS  NO  PARALLEL 


Toronto  Trading  Featured  by 
Strength  in  Oil  Issues — Dred¬ 
ge  and  Dominion  Stores  Fairly 
Firm  —  Page  Hersey  Easier 


A  further  downward  readjusV- 
ment  of  prices  characterized  trading 
on  the  Montreal  Stock  Exchange 
last  week  in  the  course  of  which 
many  issues  touched  new  low  levels. 

An  extremely  cautious  and  uneasy  _ _ _ _ 

I  established  at  the  6%  level 

but  that  something  around  7  or  7^% 


The  Canadian  markets  were  hard 
hit  this  week  by  the  early  reac¬ 
tion  to  the  dividend  declaration  on 
the  common  stf>ck  of  C.  P.  R.,  and 
it  was  evident  that  the  mass  of  the 
public  took  a  much  more  serious 
view  of  the  situation  than  could  bo 
justified  by  a  more  mature  consider¬ 
ation  of  the  proceedings  at  the  an¬ 
nual  meeting  of  the  big  railroad 
company  and  the  dividend  announ¬ 
cement  of  the  directors. 

The  point  was  apparently  largely 
lost  sight  of  that  the  current  pay¬ 
ment  is  on  an  interim  basis  and 
leaves  an  opening  for  directors  to 
establish  the  payment  on  a  higher 
basis  when  results  for  the  full  year 
can  be  more  nearly  estimated.  There 
is  a  well  defined  feeling  among  those 
who  have  viewed  the  situation  dis¬ 
passionately  that  the  dividend  will 


certain  possible  cuts  in  dividends 
and  until  these  were  confirmed 
either  way  the  trend  was  decidedly 
indefinite.  tl  is  noted,  that  where 
in  the  past  the  course  of  the  Can- 
I  adian  markets  generally  followed 
'  New  York’s  lead,  special  develop- 
!  ments  created  a  situation  somewhat 
!  unusual,  in  that  a  sharp  recovery 
;  in  New  York  was  accompanied  by  a 
drastic  revision  on  this  side  of  the 
line.  However,  now  that  the  bad 
news  along  with  the  good  is  out.  in- 
I  dications  are  not  lacking  that  price 
levels  have  become  somewhat  sta¬ 
bilized,  particularly  among  the  old 
•  pivot  stocks. 

As  usual  the  period  under  review 
opened  a  little  unsteady  but  gradu- 
I  ally  recovered  until  late  trading,  net 
;  gains  were  in  the  majority  for  the 
I  first  time  in  many  da.v.s.  From  this 
point  irregularity  entered  the  pic- 
ture  and  stocks  gradually  moved 
lower  and  lower  culminating  in  a 
!  sweeping  revision  the  closing  pe¬ 
riod,  in  the  course  of  which  20 
new  lows  were  touched  in  a  heavy 
wave  of  liquidation.  It  was  quite 
evident  during  intermediate  sessions 
that  the  ticker  was  discounting 
something  rather  drastic.  This 
proved  to  be  a  50  per  cent,  cut  in 
Canadian  Pacific  dividend. 

Oils  Again  Strong. 

Our  Toronto  office  reports  that 
one  group  of  stocks  to  resist  the 
general  downward  trend  was  the 
oils.  Supertest  gained  a,  point  while 
International  Pete,  Imperial  Oil  and 
British  American  were  fractionally 
higher.  Most  of  the  oil  companies 
have  issued  their  annual  reports  for 
the  past  year  and  on  analysis  these 
have  been  regarded  as  favorable. 
Sales  of  Imperial  Oil,  B.A.  Oil  and 
Canadian  Oil  In  1930  were  slightly 
higher  than  In  1929  and  profits  be¬ 
fore  extraordinary  write-offs  appear 
to  have  been  well  maintained.  Pro¬ 
fits  available  for  dividends  were  be¬ 
low  those  of  the  previous  year, 
mainly  because  of  appropriations  of 
relatively  heavy  proportions,  to  al¬ 
low  for  current  conditions. 

Another  firm  spot  during  the  week 
was  Canadian  Dredge,  which  ad¬ 
vanced  a  point  The  statement  made 
at  the  annual  meeting  that  unfill- 
I  ed  orders  on  the  books  of  the  com¬ 
pany  this  year  were  well  maintain- 


Is  more  likely. 

4!  ¥  41  »  _ 

Dividend  Disbursements. 

It  is  estimated  that  Canadian  cor¬ 
porations  will  pay  dividends  to  their 
stockholders  this  month  to  an  amount 
of  approximately  $5,000,000.  The 
month  of  May  is  one  of  the  highest 
of  the  calendar  year  for  dividend 
distribution  and  the  total  on  this  oc¬ 


casion  has  been  reduced  by  omissions  kment  explains, 


of  payment,  reduction  in  rates,  etc., 
as  a  result  of  the  business  depres¬ 
sion  and  consequejit  lower  earnings. 
The  estimated  total  of  $5,095,274  for 
May,  1931,  compares  with  an  estimate 
of  $6,109,931  for  May,  1930,  and  $4,- 
375,577  for  May.  1929.  In  the  pre¬ 
ceding  corresponding  quarter  the 
total  was  $4,825,571.  In  the  current 
month  two  or  three  companies  are 
missing  through  having  deferred  pay¬ 
ment  and  two  others  have  cut  the 
disbursement  in  half.  The  Increased 
total  for  May  over  February  last  is 
due  to  the  fact  that  the  May  total 
includes  a  few  companies  making 
semi-annual  distributions  that  did 
not  appear  In  the  February  list,  while 
the  reduction  from  a  year  ago  Is  the 
cumulative  effect  of  the  changes  of 
companies  making  distributions  for 
corresponding  quarters  for  a  year 
past. 

*!(■*>(■ 

De  Forest  Crosley. 

An  additional  dividend  of  twenty 
cents  per  share  will  be  paid  to 
shareholders  of  De  Forest  Crosley 
Radio  Company,  Limited,  June  1st, 
according  to  an  announcement  made 
by  Major  James  E.  Hahn,  president, 
following  a  meeting  of  the  hoard  of 
directors.  This  extra  dividend  will 
be  made  payable  to  shareholders  of 
record  May  15th. 

The  financial  statement  for  the 
fiscal  year  ending  March  31st  last, 
to  be  presented  to  the  shareholders 
at  the  annual  meeting  to  be  held  on 
or  about  May  llth,  is  sufficiently 
satisfactory,  according  to  Major 
Hahn,  to  .justify  the  additional  di\i- 
dend.  At  this  meeting  it  is  expect¬ 
ed  that  final  ratification  will  be 
given  to  the  change  in  name  of  the 
company  to  Consolidated  Industries, 
Limited. 

¥  *  »  » 


ONTARIO  HYDRO 
DEFENDS  POLICY 
POWER  PURCHASE 

V _ 

Was  Forced  Into  Buying  Enei^y 
From  Private  Sources  In 
Quebec 

PRICE  NOT  TOO  HIGH 


Toronto. — Recent  criticism  direct¬ 
ed  at  the  Hydro  Electric  Power 
Commission  of  Ontario  for  purchas¬ 
ing  power  from  private  sources  is 
answered  in  a  joint  statement  by 
members  of  the  Commission,  issued 
here.  The  statement  says  that  the 
Commission  was  forced  Into  the  pol¬ 
icy  of  buying  from  private  sources. 

“At  no  time,’’  says  the  state¬ 
ment,  “has  the  Commission  regard¬ 
ed  the  purchase  of  power  as  being 
contrary  or  Inimical  to  the  prin¬ 
ciples  upon  which  the  Commission’s 
programme  was  originally  based.” 
The  demand  by  Ontario  citizens  for 
from  75,000  to  100,000  more  horse 
power  every  year  necessitated  the 
purchase  of  power,  they  say. 

Additional  power  could  not  be  se¬ 
cured  at  Niagara  Falls,  owing  to 
the  provisions  of  international 
treaty,  and  the  Commission  has 
had  at  no  time  authority  to  develop 
a  share  of  the  power  available  from 
the  St.  Lawrence  River,  the  state- 


McDougall  &  Cowans 

nrembers  of  the  Montreal  Stock  Exchango 
Member*  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


DIVIDEND  NOTICES.  ETC. 


Ownership  First  Essential. 

I  Answering  criticism  concerning 
purchase  of  power  from  private 
sources,  the  statement  says : 
“  .  .  .  The  Commission  has  re¬ 
cognized  that  In  any  comprehen¬ 
sive  scheme  for  the  supply  of  elec¬ 
trical  energy  to  a  large  territory, 
the  first  essential  is  the  ownership 
of  the  transmission  lines  and  of 
the  franchise  rights  for  distribu¬ 
tion. 

“Ownership  of  the  power  plants — 
when  possible  without  sacrifice  of 
the  interests  of  municipalities  and 
consumers — has  also  been  recog¬ 
nized  as  a  desirable,  although  less 
essential  feature,  and  the  commis¬ 
sion  has  consistently  sought  to  own 
the  developments  for  the  sources  of 
its  supply.  From  the  very  incep¬ 
tion  of  the  H.vdro  undertaking,  the 
Commission  has  not  hesitated  to 
make  use  of  purchased  power  as 
and  when  found  desirable  in  the 
best  interests  of  the  municipalities.” 

The  statement  also  answers 
charges  that  the  price  paid  for  pur¬ 
chased  power  Is  too  high,  and  -.hat 
“secrecy”  characterizes  the  opera¬ 
tions  of  the  Commission. 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent.,  ujran 
the  paid  up  Capital  Stock  of  this  Institution 
has  been  declared  for  the  current  quarter, 
payable  on  and  after  MONDAY,  the 
FIRST  day  of  JUNE  next,  to  Shareholders 
of  record  at  close  of  business  on  the  3C)th 
April,  1931. 

By  order  of  the  Board, 

W.  A.  BOG.  JACKSON  DODDS, 
General  Manager.  General  Manager 
Montreal,  list  April,  1931. 


BIG  PERDUT  FOR  LETHBRIDGE. 

Lethbridge. — The  first  million  dol¬ 
lar  building  permit  on  record  at 
Lethbridge  was  Issued  the  other  day 
for  an  internal  storage  elevator, 
bringing  the  total  of  building  .per¬ 
mits  for  the  first  quarter  of  the  year 
up  to  $1,066,331  as  compared  with 
$65,119  for  the  similar  quarter  of 
1930. 


DIVIDEND  NOTICES,  ETC 

niCiMlIinlinliofGoDinen 


DITIDBNIJ  NO.  177. 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  109. 


Notice  Is  hereby  given  that  a  DItI- 
deMwl  of  Three  per  rent.,  upon  the 
Paid-Up  Capital  Ftock  of  this  Bank 
baa  been  declared  for  the  current 
quarter,  and  the  same  will  he  pay¬ 
able  at  the  Bank  and  its  branches  on 
and  after  the  first  day  of  June 
next,  to  shareholders  of  record  on 
May  Fifteenth,  1931. 

By  Order  of  the  Board, 

H.  B.  HENWOOD,  - 

General  Manager. 

Toronto,  April  8th,  1931. 


Morrison  Brass 

Corporation  Limited 

Dividend  Notice 

on 

Preferred  Stock 


ed.  was  n  constructive  factor.  Con- . 

Boiidated  Bakeries  moved  a  point  i  Sieirsprint  Mergers, 

higher,  while  Dominion  Stores  ad- 1  Signs  in  several  directions  indi- 
vanced  fractionally.  The  sales  rec-  that  determined  efforts  are  un- 
ord  of  the  company  is  being  well  der  way  to  bolster  the  paper  indus- 


In  7  his  Issue 


maintained.  The  total  for  the  first 
17  weeks  of  this  year  was  $154,843 
ahead  of  the  corresponding  period  a 
year  ago.  Ford  A  shares  made  a 
gain  of  m  points.  The  directors 
recently  declared  the  regular  divi¬ 
dend  at  the  rate  of  $1.20  per  share 
per  annum.  International  Utilities 
B  shares  improved  fractionally, 
while  Photo  Engravers  was  2  points 
higher.  Goodyear  made  a  recovery 
!  ■while  Standard  Paving  advanced  a 
I  point.  The  annual  statement  of  the 
latter  company  for  1930  showed 
earnings  of  slightly  more  than  the 
I  $2  dividend  requirements,  while  net 
working  capital  was  well  maintain- 
!  ed. 

I  Page-Her.sey  stock  sold  off  nearly 
]  a  point.  While  the  business  of  this 
company  has  been  moderately  less 
this  year  to  date  than  during  the 
corresponding  period  in  1930,  the 
new  pipe  mill  goes  into  operation 
this  month  with  considerable  orders 
on  hand.  This  new  business  should 
serve  to  offset  any  curtailment  in 
general  lines. 


SPRING  SEASON 
IS  FAVORABLE 

First  Crop  Report  Issued 
by  the  Bank  of 
Montreal 


In  every  province  in  the  Domin- 
icli  conditions  have  been  favorable 
for  spring  farming  operations  and 
substantial  progress — in  some  dis¬ 
tricts  well  ahead  of  average — has 
been  made  in  the  preparation  of  the 
land  and  seeding  of  the  principal 
crops.  This  is  the  substance  of  the 
Bank  of  Montreal’s  first  telegraphic 
crop  report  of  the  season,  issued  to¬ 
day.  In  the  Prairie  Provinces,  the 
report  states,  steady  progress  has 
been  made  in  agricultural  opera¬ 
tions,  and  wheat  seeding  is  now  50% 
to  95%  completed,  with  work  in 
Manitoba  farthest  advanced.  ’The 
acreage  seeded  to  this  cereal  is  es¬ 
timated  to  be  about  15%  less  than 
last  year;  very  little  coarse  grains 
have  as  yet  been  sown.  There  is 
sufficient  moisture  for  germination 
in  the  northern  areas,  but  more  rain 
is  needed  in  the  south.  The  reserve 
is  very  low.  Soil  drifting  has  been 
severe,  especially  in  Saskatchewan. 
In  Quebec  Province  a  large  amount 
of  ploughing  ■was  done  last  autumn, 
and  recent  much-needed  rain  has  re¬ 
sulted  in  preparatory  work  being 
well  under  way.  In  Ontario  farm 
land  has  seldom  been  in  better  con¬ 
dition,  with  the  result  that  all  spring 
work  is  well  advanced.  In  the  Mari¬ 
time  Provinces  and  likewise  in  Brit¬ 
ish  Columbia  conditions  have  also 
been  favorable,  and  seeding  in  the 
latter  province  is  about  85%  com¬ 
pleted. 


try.  Officers  of  International  Paper 
confirm  news  of  a  survey  of  the 
mills  of  the  Minnesota  and  Ontario 
Paper  Company,  which  company  is 
at  present  in  receivership,  publish¬ 
ed  reports  to  the  effect  that  these 
investigations  constituted  the  fore¬ 
runners  of  a  merger,  were  categori¬ 
cally  denied  by  International  offi¬ 
cials  in  New  York.  At  the  same 
time  a  statement  was  made  that  In¬ 
ternational  Paper  had  no  announce¬ 
ment  to  make  now  regarding  the 
price  of  newsprint. 

Should  a  merger  eventually  be¬ 
come  effective  it  would  mean  a  con¬ 
solidation  of  capital  amounting  ot 
between  300  and  400  million  and 
may  open  the  way  for  other  mergers 
in  the  industry  which  have  been 
mooted  from  time  to  time. 

*  *  *  * 

Price  Brothers. 

In  connection  with  the  publica¬ 
tion  last  -week  of  Price  Brothers  an¬ 
nual  report,  it  has  been  pointed  out 
that  the  $620,651  drop  in  working 
capital  expenditure  involved  in  the 
erection  of  a  new  office  building  in 
Quebec  Uity.  The  construction  of 
“Price  House’’  was  completed  on 
May  1st,  1930,  at  a  cost  slightly  in 
excess  of  $1,250,000,  appearing  In 
the  balance  sheet  under  the  Item  of 
investments. 


Impressive  Results 

Drilling  At  Noranda 

Impressive  results  are  being  se¬ 
cured  from  diamond  drilling  below 
the  1475-foot  level  at  Noranda.  The 
drill  hole  cast  of  the  shaft  close  to 
the  diabase  dyke  in  the  neighbor¬ 
hood  of  the  2400-foot  level,  it  is  re¬ 
ported,  about  100  feet  was  cut,  rang¬ 
ing  from  10  to  20%  in  copper  and 
about  $4  in  gold. 

West  of  the  shaft,  where  good  flux¬ 
ing  ore  with  gold  values  are  being 
encountered,  good  success  is  being 
reported.  It  is  said  copper  ranges 
from  %  to  4%. 


Deny  Rumor  On  Removal 

Canadian  Vickers  Plant 


Rumors  that  Canadian  Vickers, 
Limited,  was  considering  the  mov¬ 
ing  of  its  steel  plant  and  offices  to 
site  in  Longueuil  ■were  categoric¬ 
ally  denied  by  an  official  of  the 
company  in  conversation  with  The 
Financial  Times.  He  pointed  out 
that  such  .a  procedure  ■w^as  “incon¬ 
ceivable”,  particularly  after  the 
pains  taken  to  reduce  overhead  ex¬ 
penses  to  a  minimum  by  effecting 
certain  changes  to  the  existing 
equipment. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi* 
ties. 


MISSION  TO  NEWFOUNDLAND. 

Folio-wing  in  the  wake  of  the  good- 
■will  mission  to  the  South  American 
republics,  the  Montreal  Board  of 
Trade  is  contemplating  an  official 
trip  to  the  Dominion  of  Newfound¬ 
land.  but,  owing  to  existing  condi¬ 
tions,  the  Council  at  its  meeting  de¬ 
cided  that  it  will  have  to  be  defer¬ 
red  for  the  present. 
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NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  on  the  7%  Preferred 

Stock  of  the  Morri.<>on  Bra^s  Corpora¬ 
tion.  Limited,  has  been  declared  for 
the  quarter  ending  the  31st  day  of 
May.  1931.  payable  on  the  first  day 
of  June.  1931.  to  Shareholders  of  rec¬ 
ord  at  the  close  of  the  business  on 
the  15th  day  of  May.  1931. 

By  Order  of  the  Board. 

HIRAM  D.  HALL, 

Secretary-Treasurer. 

May  6th.  1931. 


Notice  Is  hereby  given  that  a  d!-'| 
dend  of  Three  per  cent,  upon 
paid-up  Capital  Stock  of  this  Ba: 
has  been  declared  for  the  quart 
ending  30th  May.  1931.  and  that  t 
same  will  he  payable  at  the  Bai 
and  Its  Branches  on  and  after  Mo 
day,  1st  June  next,  to  shareholde 
of  record  at  the  close  of  business 
the  30th  day  of  April,  1931.  T| 
Transfer  Books  will  not  be  closed. 

By  Order  of  the  Board. 

S.  H.  LOGAN. 

General  Manag<| 
Toronto,  17th  April.  1931. 


The  Sherwin-Williams  Compai| 
of  Canada,  Limited 

Notice  Is  hereby  given  that  t 
eightieth  quarterly  dividend  of  o; 
and  three-quarters  per  cent.  (1%% 
being  at  the  rate  of  seven  per  cei 
(7%)  per  annum  for  quarter  endli 
May  31st,  1931,  on  the  Prefers 
Stock  of  the  Company  has  been  d 
dared  payable  to  shareholders 
record  the  15th  day  of  June,  19(1 
and  cheques  will  he  mailed  Jui| 
30th.  1931. 

Books  not  dosed. 

By  order  ot  the  Board. 

D.  A.  WHI’TTAKER, 
Vice-Pres.  and  Sec.’y-Tref| 
Montreal,  Que. 

April  29,  1931. _ 


Canadian  Pacific  Railway  Co. 


DIVIDEND  NOTICE. 


At  a  meeting  of  the  Board  of  Di¬ 
rectors  held  today  a  dividend  of,  one 
and  ohe-quarter  per  cent,  on  the  Or¬ 
dinary  Capital  Stock  for  the  quarter 
ended  March  31,  1931,  was  declared 
from  railway  revenues  and  special 
income,  payable  June  30.  1931,  to 
Shareholders  of  record  at  three  p.m. 
on  June  1,  1931. 

By  order  of  the  Board,  ' 

ERNEST  ALEXANDER, 
Secretary. 

Montreal,  May  6,  1931. 
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Photo  Engravers  &  Electro¬ 
typers  Limited. 

DIVIDEND  N’O.  14. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Fifty  Cents  per  Share  has 
been  declared  on  the  No  Par  Value 
Stock  of  this  Company,  payable  June 
1st.  1931.  to  Shareholders  of  Record 
at  the  close  of  business  on  the  15th 
day  of  May.  1931.  The  Transfer 
books  will  not  he  closed. 

By  order  of  the  Board. 

JAMES  RICHARDS, 

Secretary-Treasurer. 
Toronto.  April  28.  1931. 


The  Sherwin-Williams  Compaij 
of  Canada,  Limited 

Notice  Is  hereby  given  that  t'| 
forty-third  quarterly  dividend 
forty  cents  per  share  on  the  No  P 
Value  Ordinary  Stock  of  the  Coi 
pany  for  the  quarter  ending  Mi 
31st,  1931,  has  been  declared  payab 
to  shareholders  of  record  the  16 
day  of  June,  1931,  and  that  chequ 
will  be  mailed  June  30th,  1931. 

Books  not  closed. 

By  order  of  the  Board. 

D.  A.  WHITTAKER, 
Vice-Pres.  and  Sec.’y-Trea| 
Montreal,  Que. 

April  29.  1931. 


Belding-CorticelliLimitel 

DIVIDEND  NO.  66. 

Notice  is  hereby  given  that  on  tl 
Preference  Stock  of  this  Compan 
the  Directors  have  declared  a  Dlv 
dend  of  1%%,  payable  on  the  15 
day  of  June  to  Shareholders  of  re 
ord  at  the  close  of  business  the  30 
day  of  May,  1931. 

By  Order  of  the  Board, 

D.  F.  POLLOCK, 

Secretarl 


DITIDEND  NIDIBEB  214. 


RELIANCE 

GRAIN  COMPANY  IIMITED 

Preference  Dividend  No.  14, 


Notice  is  hereby  given  that  a 
dividend  for  the  quarter  ending 
May  31st.  1931,  at  the  rate  of 
per  annum,  will  be  paid  on  June 
15th.  1931,  to  preference  share¬ 
holders  of  record  at  the  close  of 
bu.slness  on  May  31st,  1931. 

By  order  of  the  Board. 

A.  W.  GIBB. 

Secretary. 

Dated  at  Winnipeg, 

April  14th,  1931. 


CANADIAN  COTTONS, 
LIMITED 


Notice  is  hereby  given  that  a  Quar¬ 
terly  Dividend  of  One  and  a  Half 
per  cent.  (114%)  has  been  declared 
on  the  Preferred  Shares  of  this  Com¬ 
pany,  payable  the  4th  day  of  July, 
1931,  to  Shareholders  of  record  at 
close  of  business  on  the  20th  day  of 
June,  1931. 

By  Order  of  the  Board. 

HUGH  M.  WATSON, 

Secretary. 

Montreal,  May  4th.  1931. 


De  Forest  Crosley  Radio  Co. 

LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  dl\i- 
dend  of  Twenty  Cents  (20c)  per  share 
has  been  declared  on  the  outstanding 
shares  of  the  capital  stock  of  De 
Forest  Crosley  Radio  Company,  Lim¬ 
ited,  payable  on  the  first  day  of 
June.  1031,  to  shareholders  of  record 
on  the  fifteenth  day  of  May,  1931. 

By  order  of  the  Board, 

J.  W.  PEART, 

Secrutao’-Treasurer. 

DATED  at  Toronto  this  llth  day 
of  May.  1931. 


Hollinger  ConsoGdated  Gol| 
Mines,  Umited 

A  dividend  of  1%  on  the  outstaa 
Ing  Capital  Stock  of  the  Compai 
has  been  declared  payable  on  tl 
20th  day  of  May,  1931,  on  whi' 
date  cheques  will  be  mailed  to  shar 
holders  of  record  at  the  close 
business  on  the  6th  day  of  Ma 
1931. 

DATED  the  29th  day  of  April  19c| 
I.  McIVOR, 

Assistant-Treasure! 


Loblaw  Groceterias  Col 

Limited 


NOTICE  is  hereby  given  that  qua  I 
terly  dividends  of  20  cents  per  shal 
on  the  Class  "A”  shares  and  20  cen| 
per  share  on  the  Class  "B”  shares 
the  company  have  been  declared  fi| 
the  quarter  ending  May  Slst.  193 
payable  on  June  1st.  1931,  to  sharl 
holders  of  record  at  the  close  of  busi 
ness  on  May  12ih.  1931.  The  trani 
fer  books  will  not  be  closed. 

By  order  of  the  Board. 

D.  URQUHART. 

Secretary| 

Toronto,  May  1.  1931. 


MPCQIX'FRONTENJIC  OUl 

COMPANY/^^i  UMXTBD 


Common  Stock  Dividend  No.  7. 

NOTICE  IS  HEREBY  GIVEN 
that  a  Dividend  of  15  Cents  per 
share,  being  at  the  raie  of  60 
Cents  per  share  per  annum,  has 
been  declared  on  the  no  par 
value  Common  Stock  of  Mc- 
Coll-Frontenac  Oil  Company, 
Limited,  for  the  quarter  end¬ 
ing  May  15,  1931,  payable  June 
15,  1931,  to  shareholders  of 

record  at  the  close  of  business 
on  ,\Tuy  15,  1931. 

By  Order  of  the  Board, 

FRED  HUNT.  Secretary. 
May  4.  1931. 


